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Not the least of the remarkable successes which have come to the United 
States during the progress of the contest with Spain is that of the war loan. 
It has not been so thrilling as the triumphs of the army and navy, but it is a vie- 
tory nevertheless, and one the fruits of which are as important in their 
way as have been those of the army and navy. ‘The latter have lifted the 


Republic to a higher position among the nations of the world as a military 


and naval power, and unquestionably the war loan of 1898 has greatly in- 
creased our financial prestige. 

The Secretary of the Treasury, acting under the authority granted by 
Congress in the act of June 13, 1898, invited the people of the United States 
to subscribe to $200,000,000 bonds. When, a month later, the books of the 
loan were closed, it was found that the people had subscribed in round numbers 
$1.400,000,000, or seven times the amount of the loan. Over one hundred 











90 BANKERS’ MONTHLY. 


millions have been subscribed for by individuals in amounts of $500 and less, 
leaving some ninety-nine millions to be allotted to those who had subscribed 
for amounts ranging from $520 to $4,400 each. Under the terms of the act 
the subscriptions of individuals were to be given preference over those of cor- 
porations, associations or other forms of aggregated capital. Allotments were 
also required to be made inversely according to size; that is, the smaller sub- 
scriptions were first to be considered, and so on, according to the amounts 
subscribed. No individual was allowed to subscribe more than once without 
running the risk of having his subscriptions aggregated, and the whole con- 
sidered as one subscription. Many subscribers on this account failed to receive 
any of the bonds. Notwithstanding the efforts made by the department to dis- 
seminate information concerning the loan, a number of would-be subscribers 
were of the erroneous impression that by making several subscriptions of $500 
each they would thus be enabled to enter the preferred class established under 
the rule of the department. Where such subscriptions from the same individual 
aggregated more than $4,400 they were consequently thrown out, and the 
remittances accompanying them returned. 

The general features of the loan have now become so familiar that it only 
remains to give a detailed account of the machinery by which the department 
was enabled to handle successfully the enormous mails which were received 
daily during the time the books were open. The Government has never here- 
tofore undertaken a strictly popular loan, and consequently no one had an 
accurate conception of the vast amount of work required to be done. It is prob- 
able that Secretary Gage and Assistant Secretary Vanderlip had a more thor- 
ough understanding of the task before them than anyone in the Treasury De- 
partment, not excepting the oldest officials, many of whom had to do with the 
Government loans during and since the Civil War. In fact, it may be said 
without prejudice to one of the most experienced and capable of Treasury officials. 
that he expected to be able to do all the work with his own office force, and in 
his division rooms in the Treasury building. The fact of the matter is that 
nothing in the previous experience of the department warranted the belief that 
any greater effort would be required in floating the loan than had been exerted 
on former occasions. In most other instances the Government when floating 
the loan had submitted the bonds to competition, allotments to be made to the 
highest bidder. In this manner almost the entire issue of any loan found its 
way into the hands of only a few people, and it was but a matter of a few days 
to effect settlements with these. To enter into relation with 320,000 subserib- 
ers, however, was a different thing, and it is more than likely that not since 
the establishment of the Government has so prodigious a piece of clerical work 
been performed. It is but justice to say, too, that encrmous as was the under- 
taking, and difficult as have been a thousand problems arising almost every 
moment since the books were opened, they have been successfully met by As- 
sistant Secretary Vanderlip, who, under the direction of the Secretary, had 
immediate charge of financing the loan. When Congress passed the act to pro- 
vide ways and means to meet war expenditures, June 11th, nothing had yet 
been done toward preparations for the work to come. A few hours after, 
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however, all the energies of the greatest printing establishment in the world 
were directed toward supplying the Treasury Department with the literature 
necessary to bring to the attention of the public all the information possible 
concerning the loan. At half past three o’clock Saturday afternoon, June 11th, 
the Treasury Department entered into direct communication with the public 
printer. Copy was delivered, proofs examined and approved, and all through 
Saturday night, Sunday and Sunday night the presses were kept going, and 
on Monday morning, when the department opened at its usual hour, nine 
o’clock, 4,000,000 circulars, blanks, leaflets, ete., were delivered to the depart- 
ment. Then began the work of mailing. 'The Secretary desired that the Treas- 
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ury Department should exert every energy toward making the loan a succ2ss 
as a popular one in every sense. The newspapers of the country, to the number 
of 22,000, were asked to co-operate with him in disseminating information con- 
cerning the loan. They were furnished with a clear and simple description of 
Government bonds, their characteristics and how to subscribe for them. This 
statement was published in almost every county in the United States. No line 
was drawn in this invitation to bring to the attention of the people the fact 
that the Government was about to call for subscriptions to its bonds. A little 
paper in some far-away country district, with a circulation of only two or 
three hundred, was requested to co-operate, just as much as a metropolitan 
daily with its hundreds of thousands of subscribers. The banks, both national, 
state and private, were asked to lend their assistance without compensation 
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by qualifying as agents of the department to receive subscriptions. The great 
express companies united in volunteering the facilities of their forty thousand 
offices for the same purpose. The Postmaster-General directed 26,000 money- 
order postoftices to reeeive subscriptions. All of these were furnished with 
every means for facilitating the business of people who wished to subscribe 
to the loan. All in all, the loan was advertised in the fullest manner possible, 
and if any citizen of the United States failed to know of the Government's 
call, it was because he did not read the newspapers, and lived where there was 
no postollice and where he could have no communication with his fellow- 
men. Thus the foundation for suecess was laid at once, and the same energies 
which controlled the beginning have ceaselessly worked, even to the present 
time, when deliveries of the bonds are being made to those who were successful. 

After all these means had been taken to give the people the fullest informa- 
tion concerning the loan, the work of organizing a temporary force was under- 
taken by Assistant Secretary Vanderlip. In this work of organization he has 
demonstrated executive ability of the highest order. Since the day when sub- 
scriptions were first received, now some two months ago, the Assistant Secretary 
has had under his directicn a force of clerks varying in number from 300 to £50. 
Divisions were organized to take care of the various branches of the work, and 
from time to time some have been abolished and others organized to take care 
of the varying conditions as they arose. Only the most expert leadership could 
have brought order out of such a force as was engaged. Most of the temporary 
employes had had little or no clerical experience. Many of them were fresh from 
schools—graduates of the last spring—bright young people, selected with special 
care by the Assistant Secretary. Here, then, was the raw material for the organiza- 
tion of the force, requiring only masterful leadership and organization. That 
requirement was met, as Secretary Gage has testified, in the fullest extent. 
The credit for taking care, with such marked success, of conditions entirely 
new to the department, is given by the Secretary to Assistant Secretary Vanderlip. 

In the Treasury building there was no space available for so great an under- 
taking, and therefore a building known as the “new city postoffice,” not yet 
completed, was used for the purpose. Its entire ground floor was taken up 
by the various divisions of the Assistant Secretary’s force. Altogether a floor 
space of more than an acre in extent was used. Great efforts were put forth 
to equip the new force for the work. In a single night tables were built for 
the use of the clerks, and an incomplete building prepared for their occupancy. 
This required the removal of rubbish, the laying of electric conduits, wiring and 
placing in position lights to be used by the night force, the devising of means 
for ventilation, the hanging of awnings, the building of shelves and the equip- 
ment of vaults for the safe storage of subscriptions. 

As this is the first popular loan ever undertaken in the United States it 
may be of interest to preserve an account of the superb organization which 
resulted from the Assistant Secretary’s efforts. In the first place an arrange- 
ment was made with the Postmaster of Washington to deliver in sealed sacks 
direct from the postoffice mail that evidently related to the loan. These deliv- 
eries were made at regular intervals throughout the day to the first division 
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organized; that is, the receiving and opening division. Here from twenty 
to thirty clerks were employed daily in receiving and opening the mail. Great 
care was taken in the opening of the envelopes containing subscriptions. Every 
clerk was required to cut the envelope at both ends and on one side, and to 
smooth it out flat, so that there might be no danger of casting it away with 
a check or other form of remittance. This precaution was only a preliminary 
one, however, for no scrap of paper was permitted to be sent from the room 
until it had passed another examination at the hands of a force especially em- 
ployed for that purpose; and again, when the mutilated envelopes were deliv- 
ered to the waste paper room of the Treasury Department, they were examined 
a third time by employes whose business it has been for years to look out for 











SCHEDULING SUBSCRIPTIONS ¢500 AND UNDER. 


things of value that may be found in the waste paper. At the ends of the 
tables on which the envelopes were opened young men were stationed whose 
sole duty it was io watch the operation of opening and handling the mail in 
order to guard against any loss of currency by dishonesty or through care- 
lessness. It is proper here to say that, although over $731,000 in money was 
received through the mails, not a cent remains unaccounted for. The first duty 
of the opener, after he had treated the envelope in the manner described, was 
to see that the check or other form of remittance related to the application by 
which it was accompanied. In case of a disagreement it was delivered to the 
chief of the division, who directed the proper correspondence. The openers 
were required also to separate the bond mail into four piles; first, into sub- 
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scriptions for coupon bonds of $500 and under, accompanied by checks and 
drafts; second, subscriptions for registered bonds of $500 and under, similarly 
accompanied; third, into subscriptions for coupon and registered bonds, accom- 
panied by express and postoffice money orders; and fourth, into a pile covering 
every subscription above $500. Other employes of this division took the piles 
representing subscriptions for coupon bonds of $500 and under to a separate 
table, and those representing subscriptions for registered bonds of $500 and 
under to another table, and there these subscriptions were again arranged 
according to cities having Subtreasuries, or, if that was not possible, accord- 
ing to states. The openers, as well as the separators, were required also, dur- 
ing the progress of their regular work, to look out for errors or irregularities. 
They were expected to discover any variance between the amount subscribed 
and the amount remitted, failures to give addresses, failures to sign or indorse 
checks or drafts, and, in fact, numerous little irregularities that required atten- 
tion before the subscription could be entered upon the lists. After July 1st 
they were expected to lock out also for checks which were not stamped properly 
in accordance with the war revenue act. 

A serious problem presented itself during the early days of the loan, and 
it was one which engaged the whole force, from the clerks who opened the 
mail to those who prepared the final schedules upon which the bonds were 
issued. “Dummy” bids were to be detected. The fact that the Secretary had 
announced that allotments would be made of subscriptions of $500 and under 
as soon as the forms of remittances accompanying them were converted into 
cash and placed in the Treasury, led to a rush of subscriptions, many of which 
fell under suspicion as not being bona fide and in accordance with the letter and 
spirit of the law. The Secretary’s intention was to encourage individuals of 
small means to subscribe to the loan by holding out the inducement of imme- 
diate allotment. This was done to obviate a popular impression that, no matter 
how sincere the efforts of the Treasury might be, the bonds would certainly 
get into the hands of the large financial institutions, as they had in all previous 
loans. While the Secretary’s plan proved to be successful in encouraging small 
subscribers, it resulted also in corporations and individuals of large means 
attempting to come in under this arrangement by submitting subscriptions, 
almost invariably in amounts ot $500, for coupon bends, signed by persons 
who themselves had no interest in the subscriptions. These were called “dummy” 
bids, and the openers and separators were required to detect them if possible at 
the very outset. When the books of the loan closed over $19,000,000 of such 
cases had been held up for further investigation. Obviously the means of the 
department to conduct an investigation into the good faith of these subscrib- 
tions were limited. There was no way of taking evidence and of trying any or 
all of the large number of cases suspended. The Secret Service of the department 
was employed wherever possible, and its efforts have resulted in the rejection of 
many subscriptions which were shown beyond question to be in bad faith. The 
Secretary was therefore compelled to put the institutions which had submitted the 
suspended subscriptions upon honor, and he therefore required, before an allot- 
ment could be made in any suspended case, that the parties through whom 
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subscriptions were submitted should make a plain and unequivocal statement 
to the department that they had no interest in the bonds, that they acted only 
for the subscribers whose names were signed to the subscription blanks, and 
that they did not act for the ulterior interest of any other institution. In a 
day or two after this notice was issued the mails showed the wisdom of the plan. 
Hundreds of letters of a tenor indicating that they had not before realized 
the nature of the loan came to the department from those who were interested 
in the suspended cases, and asking, in view of their better understanding, 
that the subscriptions be returned to them. Others plainly and squarely made 
the declaration required by the Secretary, and in such cases the bonds were 
allotted. 











SCHEDULING SUBSCRIPTIONS— OVER $500. 


The subscriptions for all amounts over $500 were sent from the opening 
division to a division which had exclusive charge of subscriptions of that class. 
The subscriptions accompanied by express and postoffice money orders were 
separated alphabeticaily according to the name of the postoffice or express office 
drawing the order, and sent in lots of- 100 each to the examining room. The 
cases under suspicion were separately classified, and the notice above described 
sent out calling for explanations. Each of such cases was given a separate 
number and put in the vault to await results. Cases that were irregular were 
also held, and subscribers given an opportunity to make corrections. This they 
could do without prejudice to their cases until the day when the delivery of 
the bonds was to begin—August Ist, when the bonds began to carry their 
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own interest. In the opening division one set of clerks had exclusive charge 
of applications for more blanks, or any information concerning the loan. Much 
of this came in letters which were not registered, and the large amounts which 
came in this manner furnish an indication of what faith the people of the 
United States have in the mail service. ‘These amounts in cash varied from ten 
cents to a thousand dollars, the small amounts usually being sent to complete the 
amount required when a check or draft did not fully cover it. In a number of in- 
stances bonds of former Government issues, subject to redemption, were received 
in payment of subscriptions to the new loan. Gold coin was also received, and 
much of this was found to be below the limit tolerance, and in such cases there 
was much resulting annoyance. This constituted a class of irregular cases, 
which were required to be held until the subscriber had been given an opportun- 
ity to make his remittance good to the full amount called for by his subscription. 

The number of pieces of mail received by the opening division varied from 
6,000 to 25,000 a day. As the last days of the loan approached, the mail be- 
came heavier, and on the last two days the books were open the mail receipts 
numbered on each day in the neighborhood of 25,000 applications. 

To show the extreme care taken by the Assistant Secretary with the cases 
held up for further consideration, on the Tuesday preceding the Thursday on 
which the loan closed Assistant Secretary Vanderlip telegraphed over 300 per- 
sons interested in these suspended cases. 

In order to prepare subscriptions for the stampers and schedulers it became 
necessary early during the progress of the work to establish an examining 
division. The duties of this position embraced the thorough scrutiny of sub- 
scriptions and remittances for irregularities. 

The clerks were required to see if the checks were signed, dated correctly, 
the payee mentioned properly, and, on and after July 1st, to see if the proper 
revenue stamp was on each check and power of attorney, to see if the amount 
on the check agreed with that called for by the application, and, in case there 
were several checks, to see that the amounts of each agreed in the aggregate 
with the total of the subscription. They were required also to see if the appli- 
cant had signed his name to the subscription blank, had given his address, 
and here again to detect, if possible, any subscriptions of doubtful character. 
Every clerk was required to fix his initials on the case he examined, in order to 
fix the responsibility for error. 

The work of examination proved to be very important as a preliminary to 
entering subsec1iptions upon the lists and schedules. It was the theory of the 
work that no case should be entered upon a list until it was perfect. So-called 
“mixed cases” could not be entered upon the lists immediately, owing to differ- 
ent forms of remittances. Many knotty problems grew out of these cases, such 
as where money orders and checks were used to cover the remittances for a 
single subscription, or where two or more checks were inclosed for a single 
subscription, the checks being drawn on banks in different cities. To the sched- 
ules which were afterward prepared checks and drafts were attached and sent 
to the Treasurer for collection, and to facilitate the work of collection these 
mixed cases required special consideration and were set apart. They were 
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regarded as irregular cases, and were held up until they were complete in lots 
of 100, when they were entitled to he entered upon the subscription lists. The 
most common error discovered by the examiners was a lack of agreement be- 
tween the check and the subscription. Incorrect indorsements were frequent, 
and often amounts were found not written in the body of the check, only the 
figures appearing. Cashiers of banks frequently failed to sign drafts. The 
suspicious cases which had passed the scrutiny of the openers were in each 
instance submitted to the chief of the examining division, who prepared them 
for submission to the chief of the loans and currency division, or to the As- 
sistant Secretary, and by the latter they were often submitted to the Secretary 
for his personal consideration. 








THE REGISTRY FORCE. 


Notwithstanding plain instructions that checks should be drawn payable 
to the Treasurer of the United States, many were drawn payable to the Secre- 
tary. Each of such checks required the signature of the Secretary, indorsing 
it to the Treasurer of the United States for collection, and during the con- 
tinuance of the loan these irregular cases added many hundreds of signatures to 
the large mail which the Secretary of the Treasury is required to sign daily. 

As a further preliminary to the work of listing and scheduling subserip- 
tions, they were, with the checks, drafts, etc., attached, separated into hundreds 
according to locality. The subscriptions for the registered and coupon bonds 
were kept separately. Subscriptions accompanied by certificates of deposit were 
also kept apart—these certificates of deposit being the evidence that the money 
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had actually been deposited in some one of the nine Subtreasuries. There was 
therefore no necessity for preparing them for submission to the Treasurer of 
the United States for collection. The subscriptions accompanied by postoffice 
money orders were rearranged in the examining division with reference to the 
stations where drawn, and the express money orders according to the com- 
panies by which they were drawn. It had been expected that, since the loan 
was to be a popular one, many subscriptions would be received, accompanied 
by express and postoffice money orders. As a matter of fact, the subscriptions 
accompanied by these forms of remittances amounted to only about $780,000, 
or but little in excess of the actual cash received in the mails. Altogether 
there were about four thousand postoffice money orders received and only 600 
express money orders. When the whole amount of the loan is covered into 
the Treasury it will be found that fully one hundred and fifty millions of the 
bonds were paid for by bank checks and drafts. 

Before the cases were delivered to the division where the subscriptions 
were to be listed and scheduled, they were numbered by an automatic hand-num- 
bering machine, and this number served thereafter to identify the case through 
all the ramifications of the work. Sometimes, in spite of all the diligence that 
had been exercised up to this point, an irregular case was delivered in the lot 
to a lister, by whom it would be discovered. Such case was returned to the 
examining division, and a perfect case substituted therefor. This was done 
in order that the list might go to the Treasurer in perfect form. The effort 
constantly was to minimize error as much as possible. Even the numberers 
were required to scrutinize the subscriptions as they passed under their hands, 
in order that they also might have the opportunity of detecting error. 

Every subscription was required to be listed. No acknowledgment was made 
until subscriptions were thus entered. ‘This kind of work was carried on in two 
divisions, which together comprised about 200 employes. One division devoted 
its energies entirely to subscriptions for amounts of $500 and under, and the 
other to the subscriptions larger than that amount. Notwithstanding subscrib- 
ers were requested to write their names plainly, one of the great difficulties 
experienced in the work of listing and acknowledging subscriptions was the 
reading of names. Employes in these divisions worked in trios, one writing the 
list while two acknowledged subscriptions. On completion, the list was for- 
warded to the comparing division, together with all papers in the cases which 
had been entered thereon. In this latter division the work was subjected to a 
rigid examination, the lists being compared with the oviginal subscriptions 
themselves. The work of this division was what proof-reading is in a printing 
office. After the lists were compared and all errors had been corrected they 
were sent to employes whose duty it was to prepare the schedules. Each schedule 
comprised subscriptions to the number of 100. The schedules themselves 
were prepared from the original subscriptions, and when completed were sent 
with the lists to the bookkeeper’s division, where the total of subscriptions 
on each sheet was ascertained and entered in a book kept for the purpose. It 
might be supposed that there was duplication of work in entering the sub- 
scriptions both upon lists and schedule sheets, but the work in this respect was 
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valuable, in that it furnished an important check, which enabled the department 
to know whether both the lists and the schedules were correct. If the totals 
on the lists agreed with the totals representing the same subscriptions on the 
schedules, this was sufficient warrant to advance the cases to the next step. 
In case they did not agree they were returned for correction. Notwithstanding 
the exceeding care with which the work had been conducted up to this point, 
several hundred lists and schedules were required to be returned. The same 
work was conducted by the comparing division in reference to schedules and 
original subscriptions as had previously been done with the lists and original 
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subscriptions, and exceeding care was taken with the schedules, for the reason 
that from them the Register of the Treasury prepares for the actual issue of the 
bonds. The lists serve a further purpose than providing a check as to the ac- 
curacy of the schedules, because they are intended finally for file in the per- 
manent records of the loans and currency division of the Secretary’s office, and 
they were used, too, in the preparation of a card index, which was one of the 
features of the loan. The next step after schedules had been completed and the 
amounts represented by them entered in the books in the bookkeeper’s division, 
was to send them, together with the checks and drafts, to the Treasurer of the 
United States. It was his duty to collect the various forms of remittances. 
In due time, after the Treasurer has made the collections, the schedules are 
returned by him with certificates of deposit, showing that the collections have 


been made and the money covered into the Treasury. When they are so returned 
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the original subscriptions are attached to the proper schedules, to be sent to the 
Register for his use in issuing the bonds. The work above described relates 
to subscriptions for $500 and under. Subscriptions for the larger amounts were 
taken directly from the mailing division to another force of clerks engaged on 
practically the same work of numbering, listing and scheduling, as in the case 
of subscriptions of $500 and under. At the close of business each day every- 
thing of value was stored in fireproof vaults. 

Subscriptions of corporations were at all times kept separate from those of 
individuals. Long before the books of the loan closed it became apparent that 
the subscriptions of individuals would more than absorb the loan. Separate 
lists of corporate subscriptions were therefore prepared in order to provide for 
the speedy return at the clese of the loan of the amounts deposited on their 
account. The subscriptions of corporations aggregated $434,650,000. 

How to know the status of the loan each day was one of the problems suc- 
cessfully solved. It can readily be perceived that this in itself was a consider- 
able task. In the bookkeeper’s division, where were recorded the subscriptions 
for $500 and less, one might readily learn the total of such subscriptions at the 
close of each day; but it was another thing to know each day how many subscrip- 
tions there were of the $520 and $540 classes and so on. It would not have done 
to wait until the loan closed before taking account of subscriptions for amounts 
over $500, for that would have involved almost interminable delay. As sub- 
scriptions for amounts over $500 were listed they were read to typewriters, who 
recorded only the amount of the subscription. The sheets containing these 
amounts were then clipped, and amounts representing the same class (for instance, 
the $5,000 subscriptions) were bundled together to the number of 100. Thus, 
100 $5,000 subscriptions would show that there were $500,000 subscribed of 
that class, and so on. This system enabled Assistant Secretary Vanderlip to an- 
nounce approximately, within six hours after the loan closed, the line between 
the successful and the unsuccessful bidders. This was at first believed to be 
$5,000, but no account could yet be taken of the suspended cases, which, under 
the regulations, were held for explanation until August 1st. The settlement of 
many of these subsequently brought the line down to the $4,400 class, and, not- 
withstanding the reduction in amount, it was something of an achievement to 
know so soon after the books closed about who among the 320,000 subscribers 
would receive bonds. 

The index of the loan was one of the most interesting features. It was 
at first contemplated to prepare an alphabetical index in books, but this was 
soon found to be impracticable, and the card index system was substituted. 
Boxes for all the states and territories were prepared, and the work of writing 
the 320,000 cards, each containing the name, address and number of the ease, 
was so far successful that, when the loan closed, every case had been indexed. 

By means of the card index it was possible at any time to find a given 
case, and without it there would have been intolerable confusion. John Doe, of 
Cityville, wanted to know what had become of his money. He had received no 
acknowledgment of his subscription. Had his case been overlooked, and was 
the department careless in handling his savings? To have found John Doe’s 
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case in the absence of the card index would have been as difficult as hunting 
for a needle in a hay-stack; but with it a clerk might find John Doe’s case 
in a minute, and the next mail would carry a message of relief. 

This card index, for the present, is the only source of information as to the 
geography of the loan. Later, it is intended, for statistical purposes, to record 
the distribution of the bonds, both as to number of subscribers and amounts 
subscribed according to locality. From the index cards the following informa- 
tion (approximately correct) has been ascertained concerning the number ot 
subscribers furnished by each state and territory: 

Alabama, 1.200; Arkansas, 1,200; Arizona, 200; Connecticut, 8,000; Col- 
orado, 2,600; California, 5,500; Delaware, 500; District of Columbia, 5,000; 
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Florida, 1,100; Georgia, 1,800; Idaho, 200; Hlinois, 23,500; Indiana, 11,500; 
Towa, 9,000; Kansas, 4,500; Louisiana, 900; Maine, 4,500: Maryland, 9,000; 
Massachusetts, 28,500; Minnesota, 6,500; Michigan, 7,500; Mississippi, 800; Mis- 
souri, 7,500; Montana, 800; New Mexico, 500; Nebraska, 5,500; New Hamp- 
shire, 6,600; New Jersey, 8,500; New York, 63,000; North Carolina, 1,500; North 
Dakota, 700; Nevada, 500; Ohio, 27,000; Oregon, 900; Oklahoma, 300; Penn- 
sylvania, 29,000; Rhode Island, 2,500; South Dakota, 1,000; South Carolina, 
1,300; Tennessee, 3,000; Texas, 3,200; Utah, 500; Vermont, 3,500; Virginia, 
5,800; West Virginia, 2,800; Washington, 1,800; Wisconsin, 8,000; Wyoming, 500. 

Subscriptions were also mailed from foreign countries. Mexico sent six, and 
there were some from Nova Scotia, Canada, England, New South Wales, Scot- 
land, Germany and Pelgium. 
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In the oflice of the United States Treasury every part of the work was 
increased fully 50 per cent. ‘The redemption of the United States currency 
and national bank notes was greatly increased cn account of the payments in 
currency at the various Subtreasuries. It is the practice of the Subtreasuries 
to send in to the Treasury at Washington all bills which are unfit for circulation, 
and these heavy currency payments caused a greater amount of the bills to be 
sent to the Treasury than is usual. This condition had been anticipated by the 
department, and a supply of new notes to take the place of the great quantity to 
be redeemed already had been prepared, and the reserve vaults were filled. 
The Treasurer’s office was charged with the duty of collecting the checks, drafts, 
postoffice and express money orders sent with subscriptions. The schedules, 
with accompanying forms of remittance, were sent to the Treasurer under the 
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signature of the Assistant Secretary. ‘They were there carefully examined by 
the Treasurer’s force, the checks being compared with the schedules. At the 
risk of being tedious, it may be said that in the Treasurer’s office an examination 
was also made to see if the checks were dated and signed, if the new internal 
revenue stamps were placed thereon, and, in fact, about the same work was 
gone over as had been done before the schedules and checks were sent to the 
Treasurer. Even at this stage, notwithstanding all previous care, errors were 
discovered and schedules returned for correction. When checks and drafis 
were sent to depositary banks for collection, the case was held in the office of the 
Treasurer until the certificate of deposit representing the amount collected was 
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returned, whereupon the case was considered as completed, and from that time 
the amounts deposited by successful subscribers began to draw interest. A care- 
ful register of drafts was kept—the number of checks, the number of schedules 
and amounts, to whom forwarded for collection, the day forwarded and the 
day returned. Very few checks were returned “No good.” When the banks 
to whom checks were sent for collection acknowledged their receipt they were 
charged with the amount collected. Collections were required to be made without 
expense to the Government. Strict injunctions were given that no checks were 
to be protested. 
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A small clearing-house was established in the office of the Treasurer, where 
checks were assorted, to be sent to the nearest depositary banks, disregarding 
state lines. Much difficulty was encountered where four or five checks were 
sent with one subscription, drawn on banks in different localities. When the 
certificates of deposit showing that collections had been made were returned 
by the banks they were attached to the original schedules and sent to the Secre- 
tary of the Treasury, who in turn transmitted them to the Register in order 
that he might use them in issuing the bonds. The loan division of the Treas- 
urer’s office took care of the accrued interest to August 1st on deposits. Interest 
was only paid on deposits made in full for subscriptions of $500 and under. Two 
hundred and thirty thousand interest checks were here prepared, and these were 
later put in the same envelopes with the bonds. No check representing accrued 
interest on $500 was larger than $1.96. In order to avoid the work of cutting the 
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amounts into checks they were stamped “Less than $2” and “Less than $1,” 
according to requirements. The Government has not heretofore paid interest 
on deposits, in former loans the bonds having been dated back so as to accom- 
plish the same result. The present plan is regarded as a simpler method. 

Before the books of the loan were closed a branch of the Register’s office 
was established in the new city postoflice building, where clerks were engaged 
on the schedules and original subscriptions passed by the Secretary’s office. In 
this branch of the Register’s office each case was given an additional number 
to the one which had carried it through the work up to this point. It was 
one of the duties of the Register’s force to compute interest to August Ist on 
deposits, and furnish schedules thereof to the Treasurer. It was from such 
schedules that the checks, ranging from 8 cents to $1.96 each, according to 
the length of time deposits were held, were drawn. <A force of forty typewriters 
has now been engaged six weeks in copying interest schedules. These schedules 
contain the number of the case, the name of the subscriber, date of certificate 
of deposit, amount of bond and amount of interest to August Ist. To facilitate 
the work of computing interest the Government Actuary compiled 3 per cent 
interest tables, for periods varying from one to ninety-two days, on all sums 
from $20 to $1,000,000. ach clerk had one of these tables at hand. 

In view of the great number of bonds to be issued under the loan, the 
Register was furnished a general letter from: the Secretary, authorizing him 
to issue bonds upen receipt of approved schedules and the accompanying cer- 
tificates of deposit. The 300,000 envelopes in which the bonds were inclosed for 
delivery were all addresed by this branch of the Register’s office, and the work 
required great care, in order that the proper persons might receive the bonds 
for which they had subscribed. Besides addresses, the name of the express 
company engaged to deliver the bonds was wriiten or stamped on each cover. 

All during the rush of receiving subscriptions and handling them as herein 
described, the Bureau of Engraving and Printing was putting forth its best 
efforts preparing the bonds themselves. That branch of the Treasury worked 
twenty-four hours a day, and with an increased force. Notwithstanding the 
great pressure of work caused by the requirements of the war revenue act as 
to the printing of the new adhesive stamps, the Bureau of Engraving and Print- 
ing was able to begin its deliveries of bonds to the Secretary as early as July 
22d, and since that date it has regularly supplied all that could be shipped. 

Perhaps the most picturesque feature of the work is to be seen in the 
division where the bonds are put in the envelopes and prepared for delivery to the 
express companies. Extraordinary precautions were taken to surround this pari 
of the work with great security. A kind of stockade was built, which completely 
incloses a long table, at which is seated those who fold the bonds to the proper 
dimensions and place them, together with the interest check, in the envelopes. 
At the same table the sealers are at work. Before each is a gas jet, in which the 
wax is melted to be dropped on the backs of the covers. Each envelope carries 
five wax seals, stamped with the seal of the Treasury Department. As there 
are 300,000 envelopes to be sent out, there will be 1,500,000 of these seals. 
At one end of this stockade there is an open window. It marks the line between 

















THE WAR LOAN OF 1898. 105 


the Government’s responsibility and that of the express companies. On the 
Government side of the window are stationed several of the most trusted Treas- 
ury officers, and it is their duty to deliver to the officials of the express companies 
the sealed packages containing the bonds, and to take receipts therefor. The ex- 
press companies found it necessary also to increase their force, and the rooms 
given over to them are filled with clerks drawn from their New York and other 
offices. Twenty feet distant from the stockade in which the Government’s 
force is located a rope has been stretched, and this is the dead line. No one 
is allowed to enter the cage without the permission of the Assistant Secretary, 
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and the force engaged in putting the bonds in envelopes, sealing and delivering 
them to the express companies, has been selected because of well-known fidelity 
and honesty. 

It has been ascertained that each subscription was handled twelve times. 
This involved labor equivalent to the handling of 3,600,000 subscriptions once, 
and will give an idea of the magnitude of the undertaking. 

The work in its entirety might be likened to the running of a stream. 
The source was in the opening division, and thereafter this stream of bond 
subscriptions ran its course through the various divisions, where they were 
examined, listed, scheduled, compared, indexed, registered, drafts and checks 
collected; through the Bureau of Engraving and Printing, where the bonds 
were printed, to its outlet, when they were put into envelopes, sealed and de- 


livered to the express company. It was something of a feat to keep this stream 
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of subscriptions from clogging at points, in order that there might be no em- 
barrassing delay at any stage of the loan. ‘This required the constant shifting 
of the force. One division would be reported behind in its work, and another’s 
force would be drawn upon to help out. The Assistant Secretary was for- 
tunately able so to shape the course of this stream of subscriptions that, as socn 
as the work near its source was completed, the employes thus freed were 
disposed at points along the stream, where their services were needed, and where 
experience already gained rendered them valuable. 

The Secretary of the Treasury has designated over sixty banks as temporary 
depositaries, and these banks, together with those designated permanently for 
general purposes, but which have furnished additional security, hold now over 
$37,000,000 of public moneys. 

Work on the loan is by no means at an end, nor has it much diminished as 
this number of the Bankers’ Monthly goes to press. Subscriptions for $500 
and less amounts were paid for in full, and over $100,000,000 has now been 
added to Treasury funds on this account. But the subscriptions for amounts over 
$500 are being largely paid in installments. Subscribers were given the option 
to pay in full within ten days after August Ist, but the majority will pay in 
five installments. This necessitates the keeping of complicated accounts, involv- 
ing the adjustment of interest as between the Government and the subscriber. 
When it is considered that about $99,000,000 has been allotted to those who 
subscribed for amounts ranging from $520 to $4,400, some idea may be had 
of the task the department has in hand. The policy of permitting assignments 
to be made before the bonds are delivered has also resulted in a great increase 
of work. 

It would not be just to bring this article to a close without a word of com- 
mendation of the temporary force. During a part of the time it has been en- 
gaged both day and night. The employes have worked with enthusiasm, and 
their perseverance, during long hours, through an unusually hot season at the 
Capital, has been marked. In case there should be necessity for another issue 
of bonds their experience and fidelity may well be worth remembering. 

This report is by no means complete. Many and interesting stories of diffi- 
culties met and overcome could yet be recounted, but sufficient has been told to 
give some idea of what an undertaking it is to float a popular loan, where bonds 
are issued in as low a denomination as $20, and individuals are given preference,. 
especially those who have subscribed the smaller amounts. 


MILTON E. AILES. 
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We are on the threshold of a new national existence. The novel experi- 
ence of administering governments for newly acquired possessions will soon 
be ours. The new conditions mark a change of policy not even dreamed of 
at the beginning of the year. Of course it was apparent to all who watched 
the course of events that, soon or late, the island of Cuba would fall under a 
different dominion than that of Spain; but who would have dared to venture 
the prediction that before the year was to close the United States would have 
passed through a foreign war which would require as a basis for peace the 
cession of Porto Rico and the determination of rights won by force of arms 
in the far-East? The year is an eventful one in the world’s history. It has 
brought to one of the oldest countries of Europe a loss of colonial power— 
a power once so extensive as to include a large part of the Western Hemisphere. 
On the other hand, it marks the advent of this comparatively new nation of ours 
into a wider field of action. The change brings with it questions of grave 
concern. Our relations with the leading nations of the world will be found 
to be a little closer than heretofore. We cannot hope to hold ourselves aloof 
from any international problems, which will, under the new order, have a direct 
bearing upon our affairs. With the annexation of Hawaii we have acquired a 
station well on the way to the commerce of the Orient, a trade for which the 
commercial nations of Europe have been contending by diplomacy and other- 
wise in recent years. Whatever rights may be retained in the Philippines will 
result in our maintaining a greater interest in the affairs of the Orient. 

All the commercial nations are engaged in a struggle for new markets, and 
while the United States will not, it is believed, depart so far from traditional 
policy as to participate aggressively in such a contest, yet the very force of 
circumstances is such as to lend new interest to us in the struggle. Our domes- 
tic markets are no longer wide enough to absorb the output of our factories and 
farms. The expansion in our foreign trade, which has been such a marked 
feature of recent years, tells its own story. Our exportable surplus is increas- 
ing, and markets abroad have been developed as the natural consequence. Our 
manufacturers have demonstrated their ability to compete successfully with man- 
ufacturers of other nations. We have learned cheaper methods of production, 
and something as to the elements of successful competition. The flag of our 
merchant marine may not be found on every sea and in every port, but American 
goods and products are sold to advantage in almost every market of the world. 
All this has come to pass in spite of the disadvantage of having our goods and 
merchandise carried in foreign ships, and in spite of the fact that, so far as 
the national Government is concerned, but little has been done looking to the 
encouragement of foreign trade. It is true that closer commercial relations 
have been established with sister republics of the Western Hemisphere through 
the agency of the Bureau of American Republics. Our consular service has 
made much improvement, too, in furnishing information to our merchants as 
to the needs of foreign markets. But no such systematic efforts have been made 
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as are carried on by the Germans or the English. The former, impelled by the 
necessity of disposing of their surplus of manufactures and agricultural products, 
have sent agents all over the world for the purpose of introducing German 
goods. The culture of the sugar-beet has been stimulated by their system of 
bounties, until it has become a disturbing factor in the sugar markets of the 
world. The British Board of Trade has for many years given close attention 
to the markets which might be found abroad for English goods. Canada, to 
some extent our rival, has but recently sent its commissioners to the far-East 
to investigate the conditions of trade there, and report upon the best means for 
a development of Canadian foreign commerce. Our successful competition has 
mainly been the result of individual effort. Some are disposed to attribute it 
to the period of business depression which affected all domestic markets from 
1893 to 1896. It is said that we were compelled to look to foreign trade 
because of the lack of business at home. Wowever that may be, now that we 
are returned to a fair degree of prosperity it is gratifying that our foreign trade 
is so well established, and the outlook bright for further expansion. The acqui- 
sition of new territory, therefore, offering greater advantages, cannot be looked 
upon with disfavor. It must be taken to mark the beginning of our reign as a 
commercial power in the world’s markets. 

There will be other problems to be solved than those of government. Each 
individual who may be attracted by alluring prospects of investments will be 
required to study for himself conditions which are strange. Companies will be 
formed to exploit the new fields. .A great work of regeneration is to be under- 
taken with reference to Cuba. There all forms of capital have either been 
impaired or destroyed. So soon as a good government is established there 
will be an inviting field for American capital. It is safe to say, too, that pros- 
pects will be sufficiently attractive to induce the investment of capital from 
other countries. A fierce competition may be looked for where large returns 
are expected. Already enterprising Americans are planning to establish banks 
in Hawaii, Porto Rico and Cuba, and attention is being given to the condition 
of the finances of the Philippines, the Secretary of State having this month 
designated Edward W. Harden, late financial editor of the Chicago Tribune, 
and now at Manila, as a special commissioner to report upon the state of 
banking and currency in those islands. Railroad building may be expected 
to boom in all the islands which may fall under the influence of the United 
States, for the reason that the certain rapid development to ensue will require 
better means of transportation. The culture of the sugar cane in Cuba and 
Porto Rico will receive an impetus which may save an industry now for some 
years languishing. Perhaps it may not be too much to say that, with the intro- 
duction of cheaper methods of manufacturing cane sugar, and under our exist- 
ing tariff laws, the beet sugar industry of Europe will come to be of less import- 
ance. In Cuba the culture of the tobacco plant will be resumed, and Havana 
cigars may soon again hold first place in the markets. The forests may also 
be made to yield handsome returns, where before they have been neglected, and 
in fact every industry, so long under the blighting rule of Spain, will be 
exploited and made to show the advantages accruing from better government 
and wider enterprise. 
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Not the least of the good which it is believed will result from the Spanish- 
American war is the change in the money question. Already there is abundant 
evidence that the silver question has been relegated to the past, and for good. 
This was to have been expected from a return of prosperous times; and yet, 
since a healthy state of the business movement depends mainly upon confidence 
in the integrity of the circulating medium, any apprehension, no matter how 
slight, was likely to have worked injuriously. There was the constant fear 
that some day or other our money standard might be changed, resulting in 
widespread disaster. This has been a condition more or less aggravating since 
the resumption of specie payments. Not in twenty years has the outlook for 
security in respect to our financial affairs been so promising. The success of 
the popular loan has been a wonderful demonstration of financial strength. 
Our sphere of action is broadened by the results of the war to such an extent 
that we see more clearly the necessity of remaining in accord with the world’s 
standard of value. It is seen that we cannot in money matters adopt a policy 
of isolation when as to all others we are entering into closer relationship with 
the great commercial nations. We cannot trade with foreign nations without 
a recognition of the universal standard, and intimately as our affairs in this 
respect have been interwoven with those of other nations they are even more 
so now, and likely to be still more in the future. Russia has achieved a financial 
triumph after years of patient effort by reaching the gold standard. Japan, 
too, has adopted the same course. The little South American republics have 
struggled bravely for the same goal. Only Mexico, China and the Straits Set- 
tlements remain, and soon or late these, too, must be brought into accord with 
the rest of the world. In India efforts are well under way looking to a reform 
of the currency. It remains now for us to fix beyond doubt our status. That 
seems to be in a measure accomplished by the restoration of confidence and 
the return of full business. But there are inconsistencies and grave defects 
in our currency laws which must be remedied. The time for remedial legislation 
is not more propitious than now, and it behooves all those who see clearly 
the necessity for a reformation to redouble their efforts toward securing the 
needed changes in the currency laws. It will not do to be content with present 
conditions, however secure they may seem; but, on the other hand, advantage 
should be taken of certain security now when there is no fear of agitation to 
fix beyond all question our financial status. 

The monthly statement of receipts and expenditures, issued by the Treasury 
Department August Ist, does not to a great extent exhibit the operations of 
the war revenue act. Ordinarily, a comparison of the receipts of July of this 
year with those of last would have been sufficient to outline with some degree 
of accuracy the operation of the new-law. Unfortunately the comparison is 
destroyed by reason of the fact that receipts for July, 1897, were greatly swollen. 
The Dingley tariff did not become a Jaw until the 24th of that month, and 
consequently for twenty-four days of the month the receipts from both cus- 
toms and internal revenue were largely augmented in anticipation of the higher 
rates expected to be imposed by the act. The internal revenue receipts for July, 
1897, amounted to $19,767,832. For the month which has just passed the 
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receipts from this source aggregated $26,170,697.29. The increase can, for 
the reason indicated, hardly be said to reflect the operation of the law. Mr. 
George W. Wilson, the Deputy Commissioner of Internal Revenue, is authority 
for the statement, however, that the sale of stamps under Schedules A and B 
will likely exceed the sale of postage stamps. Postal receipts for the year which 
has just closed are estimated to have aggregated $92,000,000. Taken altogether, 
including the additional tax on beer and the tax on tobacco, it is expected 
that the act will produce somewhere in the neighborhood of $200,000,000 a year. 
With peace at hand, and therefore diminishing expenses, it is within the prob- 
abilities that there will not be another bond issue. The Treasury held August 
2d, as an available cash balance, $254,832,877, which includes a little over a 
hundred millions on account of the proceeds of the loan. To this sum within 
the next month or so will be added another hundred millions of the loan. Ex- 
penditures may be expected within a few months after peace to become normal; 
and with the certainty of more than five hundred millions of revenue (some say 
even more than six hundred millions) annually there is a likelihood that the 
Treasury will not be confronted monthly with a deficit. 

Had it not been for the war the Dingley tariff would have by this time been 
producing sufficient revenue for the operations of the Government. In fact, 
during the last five months of the fiscal year, instead of a deficit there was a 
surplus of about nine million dollars. Assistant Secretary Howell has been at 
work upon an interesting calculation as to what the Treasury deficit for the 


fiscal year would have been but for the war expenditures. The following is 
the statement issued by him: 


The receipts, including Pacific Railroad items, were $405,321,335 
Expenditures, including Pacific Railroad items 443,368 582 


Leaving a deficit of $38,047,247 


If we include the receipts from Pacific railroads amounting to $64,751,223, 
and the expenditures on this account of $4,549,368, the account would stand as 
follows: 

Receipts $340,570,111 
Expenditures 438,819,214 
Leaving a deficit of $ 98,249,103 

This large deficit is accounted for, in part, by the extraordinary demands 
upon the Treasury to carry on the war. A conservative estimate if the war 
expenditures during the months of March, April, May and June is $56,000,000; 
if we deduct from this the $98,249,103, the deficit would be $42,249,103. In 
other words, the deficit would not have exceeded this amount on a peace basis. 
At the end of the first seven months of the fiscal year the deficit was $51,901,823. 
Deduct from this $42,249,103, and we find that the deficit has been reduced 
during the last five months of the fiscal year $9,652,719. It thus appears that 
during the last five months of the year our receipts exceeded our expenditures 
on a peace basis over nine and a half millions; or, to express it in another way, 
the tariff law of 1897 produced during the last five months of the fiscal year 
a revenue which exceeded our ordinary expenditures by over nine millions of 
dollars. 
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Before entering upon a discussion of the administration and bookkeeping 
of a national bank, some definite knowledge of the system under which such 
banks are operated is essential. 


NATIONAL BANK SYSTEM. 


The national banking system was evolved in 1863 out of the exigencies 
of a great Civil War. To meet the cost of this war the Government had to 
borrow huge amounts and needed besides large sums of money to pay its cur- 
rent expenses. It had already issued directly about $450,000,000 of paper 
money familiarly called “greenbacks,” but needed more. So the Government 
made to the banks then operating under state charters, and to any new banks 
which would organize, this proposition. If a bank will buy $100,000 United 
States bonds, the Government will lend the bank $90,000 of national bank 
currency, holding the bonds as security for the currency, which the bank could 
immediately issue to circulate as money. The currency is practically a loan to 
the bank by the Government on the collateral security of its bonds, which the 
bank can regain only by depositing with the Government lawful money equal 
to the currency it has received. 

The theory upon which these banks were created is that the issuing of 
currency to circulate as money is one of the constitutional powers granted to 
the general Government, and that while the Government has not the power 
to create corporations for conducting ordinary business enterprises, it could 
create them for the purpose of performing such Governmental functions as might 
be delegated to them. 

In addition to this power to issue currency the banks were permitted to 
do what is known as a commercial banking business, and the system as it stands 
today, after a test of thirty-five years, represents with some exceptions the very 
best type of commercial banking on a most widely extended scale. Although 
the currency now issued by them amounts to a large sum, being about $200,- 
000.000, this feature is dwarfed in contrast with the business of receiving 


deposits and lending money, for on May 5, 1898, the aggregated reports of 
condition from 3,586 national banks then doing business, with a capital of 
nearly $900,000,000, show that they held individual deposits amounting to about 
€2,000,000,000, and at the same time had loaned the enormous sum of $2,097,- 
094,235, besides having on hand about $460,000,000 in cash, held as a reserve 
against their deposits. The capital was contributed by over 281,000 share- 
holders and the deposits made by about 2,000,000,000 depositors. 

There is no mystery about national banking. The shareholders who con- 
tribute the required capital stock invest it with the hope of making a reasonable 
profit, and at the risk of losing it all and as much more. For the past few 
years the enormous sum of $900,000,000 capital invested in national banks has 
earned only about 5 per cent average profit per annum. 
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POWERS OF A NATIONAL BANK, 


A clear idea of the powers and privileges conferred upon a national bank 
is conveyed by the language of paragraph 7, Section 5136, of the National Bank 
Act, as follows: 


“To exercise by its board of directors, or duly authorized officers or agents, 


subject to law, all such incidental powers as shall be necessary to carry on the 


business of banking; by discounting and negotiating promissory notes, drafts, 
bills of exchange and other evidences of debt; by receiving deposits; by buying 
and selling exchange, coin and bullion; by loaning money on personal security; 
and by obtaining, issuing and circulating notes according to the provisions of 
this title.” 

The chief objects, therefore, for which these banks are organized are: 

First. The receiving of deposits. 

second. The loaning of money on personal property. 

Third. ‘The buying and selling of exchange. 

Fourth. The issuing of circulation secured by pledge of United States 
bonds. 

The intent of the law appears to have been to create institutions which, 
having a certain amount of cash capital stock actually paid in as a guaranty 
for the safety of depositors, should act as agents or trustees for the safekeeping 
of funds deposited with them, subject usually to withdrawal upon demand. In 
order that these banks shall be able to respond promptly to such demands they 
are required to keep on hand in lawful money a certain proportion of their 
deposits, varying between 15 and 25 per cent. They are permitted to loan out 
the remainder of their deposits on personal security upon the assumption that 
theiz loans will be made for short periods of time, and so may be quickly con- 
veriible into funds wherewith to repay their depositors when necessary. 

As a further precaution in this direction they are forbidden to make loans 
secured by real estate, or by their own stock, or to purchase the stock of other 
corporations for investment. 


ADMINISTRATION VESTED IN) DIRECTORS. 


The administration of the affairs of a national bank is vested by law in the 
board of directors, the number of whom in no ease is less than five. These 
directors, elected annually by the shareholders of the bank, have the power to 
appoint all officers and clerks, define their duties, require bonds of them and 
fix the penalty thereof, dismiss any officer or employe at pleasure, and appoint 
another to fill his place; to prescribe by-laws not inconsistent with law, regu- 
lating the manner in which the bank’s stock shall be transferred, its directors 
and other officers elected or appointed, and its general business conducted. 

ach director when elected must take an oath that he will, so far as the 
duty devolves on him, intelligently and honestly administer the affairs of the 
bank, and will not knowingly or willingly permit to be violated any of the pro- 
visions of the National Bank Act, and that he is the owner in good faith of at 
least ten shares of stock in the bank, which must not in any way be pledged 
as security for any debt. 
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ADMINISTRATION AND BOOKKEEPING. 


It is now in order to discuss in detail the administration of a national bank, 
which necessarily includes the bookkeeping. 
Before a national bank with $100,000 capital stock can commence business 


it must have $50,000 actually paid in, and must buy and deposit with the Treas- 
5 


1, 
urer United States bonds having $25,000 par or market value as_ security 


for $22,500 currency which it receives as soon as printed by the Government. 
The remaining $50,000 of capital must be paid in within five months after bank 
begins business. When the full amount of each share ($100) is paid in a 
certificate of stock signed by the president and cashier is issued to each share- 
holder stating the number of shares to which he is entitled. .A record of 
all shares issued must be kept on the stubs from which the certificates are 
detached, and also in a “stock ledger” which contains an account with each 
shareholder, showing date of issue, and number and par value of shares held 
by him. Whenever a shareholder transfers his stock by sale to some one else, 
he must endorse the certificate to the new holder, who surrenders it to the bank 
and receives a new certificate in his own name. The bank cancels the old 
certificate, attaches it to its stub and on the stock ledger charges the account 
of the former holder, and opens an account with the purchaser of the stock. 
DEPOSITS. 

About the first business a new bank does is to receive deposits. The de- 
positor takes his money or checks to an officer called the receiving “teller,” which 
hy derivation means one who keeps “tally.” The amount of checks, paper 
money, gold, silver or sinall coin stated on a printed deposit ticket is handed 
with the deposit to the teller, who on first deposit gives the depositor a pass 
book in which is entered amount and date of deposit, and usually a book of 
blank checks with which to draw out his deposit when desired. Only about 
10 per cent of bank deposits are made in actual money, about 90 per cent being 
checks and drafts. The depositor writes his signature and address on a card 
or in a book kept by the bank to prove the genuineness of his signature on 
the checks he may draw. The teller enters the amount of the deposit in a 
book, placing the ticket on file, from which it is taken later by the keeper of 
the “individual ledger” in which is kept an account with each depositor, show- 
ing in one column his deposits, in a second the checks paid, and in a third the 
balance remaining to his credit. Such a ledger is called the three-column, or 
balance ledger. 

When the depositor wishes to withdraw any money he presents his check 
payable to bearer at the bank to an officer called the “paying teller,” though in 
a small bank the receiving and paying are both done by the same teller. Or 
he gives his check payable to bearer or order to some one else who may either 
draw the money or deposit the check. The paying teller being satisfied that 
the signature is genuine, and that the depositor has the proper amount to 
his credit, pays the check in such money as the holder prefers from the supply 
of currency furnished him for this purpose. Having paid the check, he records 
the amount in a book, and stamps it paid across the face, placing it on file, from 
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which it is taken later by the individual ledger bookkeeper, who charges it to 
the account of the depositor on his ledger, and changes the amount in the bal- 
ance column to correspond. 

At close of the day’s business the receiving teller, who commences the day 
with no money on hand, balances his accounts in a book showing the amount of 
deposits received on one side and the amount of checks and money in his pos- 
session on the other, which must equal the amount received if no error has 
been made. The paying teller who begins the day with a stated supply of 
currency also makes a balance, showing the amount remaining on hand after 
deducting total of checks paid during the day. The total of deposits made and 
of checks paid entered in all accounts on the individual ledger must agree with 
the corresponding totals on the books of the tellers if no errors have been 
made in the postings. 


LOANS AND DISCOUNTS. 


As the chief profit a bank makes is derived from loaning its capital and a 
portion of its deposits at interest, this feature of the business requires the great- 
est care and judgment, for if the funds are loaned to borrowers who do not 
repay them loss will ensue instead of profit. This department, therefore, calls 
for the highest display of administrative ability on the part of the directors, 
whose duty it is to exercise unremitting vigilance and discretion in scrutinizing 
the financial ability, and, above all, the integrity and punctuality of borrowers. 
As a rule no loans or discounts should be granted by a bank unless approved 
by the full board of directors, or at least by a committee of their number 
specially qualified to be judges of credit. This important duty should never 
be delegated to one director or officer alone. From time to time all the notes 
and obligations upon which loans are made should be carefully examined by 
the directors with a view to seeing that accommodations granted are prudent 
in amount and that the signatures on the loans and discounts are genuine. 
Particular attention should be given to paper not paid at maturity, called 
overdue, in order to collect it or make it secure. Each note when discounted 
should be numbered sequentially, to give it an individuality, and recorded by 
the discount clerk in a register giving proper details as to makers, endorsers, 
collateral security and date of maturity. Usually loans granted by national 
banks are made on promissory notes signed by one party and endorsed by 
another, called two-name paper, or on notes made by one party secured by col- 
lateral of stocks or bonds made payable to bank by assignment. Sometimes 
loans are made on notes made by one party without security of endorse- 
ment or collateral; this is called single-name paper. A list of all loans and 
discounts, arranged according to the dates when they fall due, should be kept 
in a book called “discount tickler,” from which notices reminding borrowers 
when to pay are sent out, and the payment or non-payment of notes at maturity 
can be conveniently seen. To a large extent national banks collect notes and 
drafts belonging to their customers and the same bookkeeping and care should 
be applied to these as to those which belong to the bank. 
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EXCHANGE. 

An important branch of business is the buying of checks and drafts on 
banks or individuals in other places, and the selling of checks on other banks, 
called buying and selling exchange. The blank checks are either bound in 
book form, with stubs sequentially numbered, or put up in pads without stubs 
with a book sequentially numbered in place of stubs for recording amount, date, 
etc. The exchange bought is forwarded by mail for collection to other banks, 
upon which the bank remitting them draws exchange. For each such corre- 
spondent bank an account must be kept by the bank in a ledger showing amounts 
remitted in one column, amounts drawn in another and the balance due in a 


third. 
CLEARING HOUSE. 

Where there are several banks in one place there is usually a very important 
and labor-saving arrangement between them called the “clearing house.” Each 
bank usually receives on deposit or for collection checks or drafts drawn on 
its neighbors, and the clearing house is a plan for a representative from each 
bank to meet every day at a stated hour and convenient place to make a mutual 
exchange of checks, paying only the balance due from or to each other in 
money. This accomplishes an immense saving of actual currency. As an 
illustration the clearing house banks in New York City in 1897 exchanged 
checks amounting to over $31,000,000,000 by paying balances aggregating less 
than $2,000,000,000, or only about 6 per cent in actual money. 


GENERAL LEDGER. 


The book in which a general summary of the bank’s business is kept is 
called the general ledger, with accounts showing all transactions in capital stock, 
profits, deposits due to individuals and banks, circulating notes, ete., all of 
which represent “liabilities,” or what the bank owes, and such accounts as 
loans and discounts, United States bonds, amounts due from other banks and 
cash, which represent “resources” or “assets,” or what a bank owns. A balance 
of the accounts on this ledger should be a true statement of the bank’s resources 
and liabilities, and show at a glance its actual condition, provided all the books 
and accounts are honestly and accurately kept. 


QUALIFICATION AND TRAINING OF BANK ACCOUNTANT. 


The constant verification of all these accounts is a most important branch 
of bank administration and this suggests a discussion of the second branch 
of the subject, viz.: the qualifications and training of a bank accountant. The 
essential qualification of any expert accountant is the natural capacity to 
understand the meaning of figures. The accountant is born not made, for the 
ability to understand figures is as much a natural talent as that for music, 
painting or any of the fine arts. 

The best training school for a bank accountant is practical experience in 
all the departments of bank work and bookkeeping, and the clerk who soonest 
wins success in a bank or any other field is he who, not content to know thor- 
oughly only his own duties, is eager to know all he can learn of the duties 
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in all other departments. But the bank accountant who has mastered a knowl- 
edge of the work and bookkeeping of the tellers, the individual bookkeeper, the 
discount clerk, the exchange clerk, and the general bookkeeper, still has some 
important things to learn. And these are how to discover the methods by 
which books and accounts may be falsified to conceal dishonest acts. A good 
bank accountant should be able to make a thorough examination of the affairs 
vf a bank, and in doing this he should take nothing for granted. In the teller’s 
department every dollar should be actually counted and examined and every 
check and memorandum carefully scrutinized to ascertain that signatures are 
genuine and that the items represent cash value. The only complete proof of 
the correctness of the individual ledger will be the actual comparison of deposit- 
or’s pass books with the ledger accounts to see if the figures on both correspond. 
Through falsification of depositors’ accounts on the individual ledger the 
hookkeeper, with the aid of a confederate outside has frequently been able to 
commit robbery amounting in some cases to hundreds of thousands of dollars. 
Robbery has also been committed through falsification of accounts with corre- 
spondent banks, which can be detected only by careful comparison of a transcript 
of all entries on the books of the correspondent bank with the books of the 
bank, called reconcilement of accounts. In examining loans and discounts the 
accountant must see that the signatures of makers and endorsers are genuine 
and that the aggregate of all items agrees with the balance of loans and dis- 
counts on the general ledger. He must also examine and verify all stocks, bonds 
and other collaterals held as security. When interest on loans is not entered 
until notes mature, defaleations have occurred where the discount clerk has 
collected the correct amounts, but entered smaller amounts on the bank’s books, 
appropriating the difference to his own use. In general the aim of the expert 
bank accountant should be to find whether the bank’s statement of resources 
and liabilities taken from its general ledger actually represents the truth, and to 
do this he must have the capacity to look into every nook and corner of the 
bank’s business and unearth any fraud which may have been covered up. 

In conclusion, successful administration depends upon the ability of bank 
directors to guard against dishonesty and incompetency from two directions. 

On the outside of the bank they must be vigilant to see that the funds of 
the bank are so loaned or invested that they will be repaid with interest, other- 
wise loss of profit and even of capital will result, and on the inside of the bank 
they must take such precautions that acts of dishonesty can not be committed. 
This can be accomplished only by carefully inquiring into the reputation of 
every employe before engaging him and by having the work of every employe 
checked or verified by some one else; this precaution is really a moral duty bank 
managers owe to their employes. 

After all, the success of the bank manager, the bank accountant and of the 
bank’s customers and employes as well will depend upon the intelligence, the 
energy and the honesty contributed by each and all to the general result. In 
its last analysis it is a matter of good character—the best capital any business 
man may possess on earth and the only treasure he can possibly have with him 
in heaven. 

GEORGE M. COFFIN, 
Deputy Comptroller of the Currency. 
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CREDIT ASSOCIATIONS. 


AGRICULTURAL CREDIT ASSOCIA TIONS. 


The Dominion of Canada is to inaugurate agricultural credit associations. 
The system of agricultural credit banks or associations has been successfully 
developed in Germany, Italy, France, Great Britain, and even in the presi- 
dency of Madras, India; but the measure recently introduced for enactment 
into law in Canada is believed to be the first ever attempted on the American 
continent. The measure, as proposed, provides that any number of farmers 
or traders in a community of twenty-five or more may form an association by 
paying an entrance fee of $5 and subscribing for not more than one hundred 
and fifty shares of a face value of $10 each, the number subscribed by each 
person to be proportionate to the amount which a member may reasonably be 
supposed to become good for in the event he might be called upon. The mem- 
bership fees are deposited with the government to the credit of the member 
and draw interest, and the fund thus formed is not called into requisition except 
upon the failure of the association to pay its liabilities. The shares need not be 
paid up, but they stand as a guaranty to the government that the member 
will pay the amount of the shares subscribed in case of emergency. 

An association will borrow money on the aggregate value of its shares by 


issuing debentures at 3 to 33 per cent, which may be guaranteed by the gov- 
ernment, ‘The associations loan money to their members on the security of 
personal worth, industry and real and personal assets. Under the system the 
reproductive earnings of a person, together with his general character as to 
honesty, industry and intelligence, constitute part of his general credit, the 
same as it does in ordinary banking circles. If a man wants money with which 
ie buy stock or agricultural machinery or for the purpose of carrying on any 
of the ordinary duties of farming, he applies to the managing committee of the 
association (the members of which serve without compensation), who meet once 
or twice a month to consider such applications. If the applicant fulfills the 
requirements as to his character and needs the amount desired is readily granted. 

The safety of the system lies in the fact that the managing committee, 
heing personally responsible to all the other members, exercises the greatest 
care as to loans made. There is also a committee of audit, who may investigate 
ihe affairs and books of the association at any time. Besides, the government 
auditor may investigate its affairs and intervene to prevent improper working 
of the system. The law, which does not pay off mortgages on farms, is designed 
to help new settlers with small resources to borrow money at low rates of interest 
to be expended on permanent improvements. According to the provincial sec- 
retary, the government practically says to farmers that, while it cannot deal 
individually with them, because it is contrary to first principles of government 
and liable to abuse, if they show confidence in each other and are willing to lend 
their credit and become liable for each other by pooling security, the govern- 
ment is willing to deal with them as a community and lend them money on 
communal credit. 
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ADVANTAGE OF UNIFORMITY. 


Bates & Holliday, attorneys, of Boston, are sending on application copies 
of an article on the new bankruptcy law recently prepared by Judge Bates. It 
is intended to furnish business men general information as to the law, with 
incidental comparison with the state law which it supersedes. In summing 
up the new law he says: Whether the new law will meet the expectations of 
its friends and advocates only experience can determine. To the merchants, 
manufacturers and others who have been annoyed and distressed by the vary- 
ing and conflicting laws of the several states, it offers at least a uniform system; 
and uniformity in a matter so closely affecting business transactions is no mean 
blessing. To the man who is overburdened with debts it offers the opportunity 
of securing a full and adequate release from his debts; and, freed from the load cf 
old encumbrances, many may get courage to embark again in business enterprises 
and redeem their shattered fortunes. Such was the argument advanced in 
Congress by those who were mainly interested in the relief of the debtor; and in 
theory the new law certainly makes adequate provisions for such relief. There 
is danger that the wide door left open for honest debtors may be entered by 
debtors less honorable, who will take advantage of the opportunities provided for 
the deserving, and bring disrepute upon the whole structure of the law. Their 
success in perverting the provisions of other bankruptcy legislation ‘from its 
beneficent purposes is notorious. Whether the present law will fall into dis- 
repute for this cause depends largely upon the creditors themselves. The law 
will not administer itself. Individual creditors should act in each case with 
vigilance and energy—not merely for the small amount which may be at stake 
in their particular claim, but in order to maintain, strengthen and uphold 
the system of national bankruptcy legislaticn, from which, if it is saved from 
becoming the instrument of dishonesty and fraud, much advantage will be 
obtained for all classes of people. As a means of securing this advantage there 
should be more care in giving credit, a stricter enforcement of the terms on 
which credit is given, and the ready and active co-operation of creditors in 
detecting and punishing the fraudulent purposes of dishonest debtors. 


THE JULY BANKERS DIRECTORY. 


The July, 1898, edition of the Bankers’ and Attorneys’ Directory—the 
“Blue Book”—is just off the press of Rand, McNally & Co. The directory is in 
its twenty-third year and the latest number shows continued development and 
improvement. The maps, the excellence of which has been one of the features 
of this publication, have been corrected and brought up to date. The informa- 
tion regarding banks and banking interests is accurate, conveniently arranged 
and complete. Bankers, attorneys and business men generally are familiar with 
the scope and character of the Rand-McNally book of reference. Its numerous 
departments are being constantly amplified and improved. 
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EFFECT OF TAX ON CHECK ISSUES. 


There seems to have been no diminution in the number of bank checks 
issued since the new revenue law became effective. The prediction was made a 
month ago that the 2-cent revenue stamp on checks, drafts, etc., would appre- 
ciably curtail the use of such instruments, but that prediction has failed of 
confirmation. No account is kept of the number of checks passing daily through 
the clearing houses, and the total of exchanges (which frequently fluctuates 
millions of dollars a day), of which a record is kept, is of no value as a guide 
to the number of checks cleared. The wide fluctuations in exchanges precludes 
comparisons of numbers of individual checks, for if 100,000 persons with small 
accounts should suddenly stop the drawing of checks, which would average, 
say about $20 daily for each account, the total of $2,000,000 would only be 
reflected in the exchanges. Therefore, an investigation of the effects of the 
stamp tax can only be conducted by comparisons of the experiences of individual 
banks. Again, for judging of the effect of the tax in this direction, the present 
is inopportune because of the usual half-yearly dividend and interest payments, 
and also the large number of checks drawn in payment of subscriptions to 
the new loan. Bank officers seem to agree that the stamp tax has exerted 
no appreciable influence on the number of checks drawn. There may be one 
exception, namely, that where country banks, which heretofore made it a point 
to send back a check for each check forwarded by New York banks for collec- 
tion, now send only one check to cover all the items, and this is a convenience 
which banks have for years been endeavoring to secure. To sum up, it may be 
said that the only effect in the direction of diminishing the number of checks 
drawn appears to bea growing disposition to pay sight drafts with cash instead 
of, as formerly, by check. 


PROFIT ON NA TIONAL BANK-NOTE CIRCULATION. 


There is a woeful amount of ignorance among people generally concerning 
the profit which national banks make from the notes which they are permitted 
to circulate upon deposit of United States bonds as security. Many believe, 
without stopping to give the question serious thought, that banks gain a double 
interest from this procedure; first on the notes themselves at the rate allow- 
able in the community where the bank is located, and second, the interest 
on the bonds deposited for the security of the notes. The BANKERS’ 
MONTHLY has heretofore taken occasion to demonstrate the falsity of this 
idea. The bonds of the war loan of 1898, subscriptions to which closed so suc- 
cessfully on the fourteenth of last month, are believed to hold out great induce- 
ments to banks to increase their issue of circulating notes. It has been figured 
by the Government Actuary that the 4 per cents of 1925 are the equivalent, 
as a basis for national bank circulation, of the new bonds at 111. If the new 
3 per cents are found to be more attractive by banks it only goes to show how 
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little attraction there is in bonds of the old issues. The following computations, 
made by Mr. Joseph S. McCoy, Government Actuary, demonstrate that if the 
honds of the new loan are allowed to run fifteen years, the profit to a bank with 
$100,000 capital invested in a 6 per cent community will be only $1,121.25, 
or 1.121 per cent on the capital invested; and if the bonds are allowed to run 
only ten years, the profit on the same amount of capital will be $1,096.44, or 
1.096 per cent on the amount invested. Surely this cannot be said to be a very 
large return, and yet the best authorities agree that our national bank circu- 
lation will be likely to increase because of the advantages offered by the new 
bonds as a basis for circulation. 

Profit on national bank circulation secured by United States 3 per cent 
10-2C bonds of 1898 at 103, to run fifteen years, money being worth 6 per cent 
per annum: 
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Profit on national bank circulation secured by United States 3 per cent 
10-20 bonds of 1898 at 103, to run 10 vears, noney being worth 6 per cent per 
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MONEY MARKET CONDITIONS. 


The monetary situation continues to present many anomalous features. 
With more than $110,000,000 paid into the United States Treasury upon bond 
subscriptions without causing any special demand for money, there is a prospect 
of still easier money conditions by reason of the bond issue quickly making 
national bank circulation; and should business revive and absorb funds there 
is the insurance of easy money in the sterling exchange rate, now near the gold 
unporting point. In fact, London is now preparing for another exodus of gold 
to the United States. 

Of the first output of $109,000,000 in paid-for $500 United States bonds, 
it is figured that national banks will quickly get enough bonds to insure an im- 
mediate increase of $50,000,000 in the national bank circulation. Our banking 
system is now in such a situation that the lower money goes the more money 
the banks will put out, and the stimulus of a bond available to the banks for cir- 
culation at near par is something that must be reckoned with in the future 
money market. 

Many of the banks which subscribed to the new bonds ordered circulation 
at the time of their subscriptions. Now that these subscriptions have been 
rejected the banks are practically forced into the open market for bonds. 

Bank circulation is not only now more readily available under the 3 per 
cent bond issue, but bank bills can be gotten into circulation more quickly now 
than ever before, for two reasons: 

First. There is a great scarcity of large legal tenders, and with enlarged 
Government and business transactions there may soon be a scarcity of bills as 
compared with our relative abundance of gold. Nobody in this country wants 
cold except as a reserve, and the discrimination in this country, when gold is 
available, is naturally against the handling of it, and in favor of bills. 

Secondly. Bank bills can be more quickly put in circulation than formerly, 
as the signatures are now printed upon the bills. Some banks, upon receipt of 
their bills in sheets from Washington, turn them over to the printer, taking 
his receipt therefor, and receive them back the next morning with signatures 
all stamped and the sheets cut so that the bills are immediately ready for circu- 
lation. 


SILVER COIN BY THE CORD. 


A Treasury clerk who has spent a lifetime in and around the vaults where 


silver is stored, has made an interesting computation in reference to the quantity 
of silver coined under the Bland-Allison act and under the Sherman act of 
1890. His figures show that the silver dollars coined during the period indi- 
cated would occupy a space in bulk which would be required to accommodate 
1,132 cords of wood. This illustration brings forcibly to mind the enormous 
quantity of silver which has been coined since 1879. 
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DUTCH THREE PER CENT LOAN. 


The States General has adopted a measure whereby the Minister of Finance 
of the Netherlands has been authorized to issue new government bonds, with a 
view to raising, in the interest of East Indian affairs, the sum of $22,310,000, 
the interest on the same to be payable in half-yearly coupons, falling due on 
March 1st and September Ist, being fixed at 3 per cent per annum. The 
advances to the East Indian treasury, up to May 14th last, amounted to $17,- 
208,012, and it is anticipated that this sum will be $18,090,000 by July 1st next. 
Hence this loan is destined for the use of the Dutch East Indies, the interest 
on and the costs of the same being chargeable against the East Indian budget 
It is provided in the measure that, from the year 1899, the amount of the loan 
shall be reduced by extinguishment at the rate of 1 per cent per annum, thus 
nermitting liquidation of the loan in the course of fifty-seven years. The 
necessity for the loan is attributed, chiefly, to the outlays on publie works, 
which, in the course of the year 1894-97, inclusive, have increased the expendi- 
tures in the East Indies as follows: 


On railways in 1894-96 Sees 9,246,000 
On irrigation works, 1894-96 ... 4,020,000 
and in 1897 2,254,818 
1,594,332 


$17,115,150 
The receipts for the current year have fallen off because of the poor coffee 
crop. 
Original 
estimates. Actual. 
$6,295,320 $3,193,890 


2,641,140 3,842,140 
46,230 84,420 


$8,982,690 $7,120,450 


The time at which the bonds shall be issued has been left to the discretion 
of the Ministers, although it is stated they are of the opinion an early issue is 
advisable. 


MEXICAN FINANCIAL PROSPECT. 


In presenting the budget estimates for 1898-9, Senor Limantour, the Mex- 
ican Finance Minister, fixes the revenue from present sources at $51,659,500, 
and calculates that the income of the government will be increased by $450,000 
additional from the new law on alcoholic drinks. The expenditures he estimates 
at $52,089,500, which will leave a surplus of $20,000. In his report he states: 

“Tt is not to be denied that this result is less satisfactory than that which 
was expected to be obtained in the present year when the explanatory state- 
ment was sent to the Chamber. On the one hand, the import duties were con- 
stantly increasing in the first months of the last financial year, whilst in the 
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same months of the present year they have been decreasing. On the other hand, 
the expenses of the nation are greater than last year, as there is an increase 
in the item of exchange of more than $600,000, and in the service of the 
internal public debt there is also an increase of equal importance for interest 
of the bonds issued from them up to date for harbor works and railway sub- 
ventions. The public services have, in general, also increased in cost, although 
to a lesser extent, it is true, than the two items just referred to. However, 
these facts, significant though they may be, must not make us lose sight of the 
fact that the primary and sole cause of the disturbance observed in the revenue 
and expenditure during the last six months is now likely to disappear. With 
a slight improvement in the exchange on London, which is at present about 
23d per dollar, and which in other years has been calculated at 24d in form- 
ing the estimates, we should be in the same position as last year, both in refer- 
ence to the revenue and to the very important chapter of expenditure. We 
shall be also favored in the coming year by the exceptionally good crops raised 
in the greater part of the republic, which considerably influences the welfare 
of all classes of society, and brings about an increase in the import duties, 
through the greater consumption of foreign goods, as well as an increase 
likewise in the stamp revenue, on account of the greater activity in our factories 
and in mercantile transactions generally.” 


NATIONAL BANK OF EGYPT. 


Negotiations which have been in progress between certain financiers in Lon- 
don and the Egyptian Government with a view to the granting of a concession 
for the foundation of a national bank at Cairo have proceeded satisfactorily. 
If future negotiations progress as smoothly, the National Bank of Egypt will 
soon be established. Financial and commercial houses in London doing busi- 
ness with Egypt regard the proposal favorably and will extend the necessary 
support when the time is ripe. The great power of the bank will be its 
privilege to issue notes payable on demand, the circulation of which is to be 
guaranteed by a gold reserve and securities selected by the Egyptian Govern- 
ment at par values in equal proportions. This power to issue notes will be found 
of practical utility in business centers, as hitherto coin has been the only recog- 
nized form of currency in the country. The new bank, however, will have to 
compete with the old-established Bank of Egypt, but the latter institution has 
always lacked the power to issue paper currency. The capital of the new bank 
has not yet been definitely fixed, but it is expected that it will be $5,000,000. 
The capital of the Bank of Egypt is $2,500,000. 








BANKERS’ 


THERAND-MSNALLY 
BANKERS MONTHLY 


A financial magazine devoted to the interests of 
banks, bankers, brokers, investors, 
and general commerce. 


SUBSCRIPTION PRICE: 


(Without Bankers’ Directory) per annum.... 


PUBLISHED IN CONNECTION WITH 


“= , . 
The Bankers’ Directory 
AND 
LIST OF BANK ATTORNEYS 
Now in its twenty-second year of publication, issued semi- 
annually in January and July. 
SUBSCRIPTION 


and July editions 


PRICES: 
(indexed), per annum. .$1 


Jan 
Single edition 


lary 


RAND. McNALLY & CO., PUBLISHERs, 
CHICAGO, ILL. 
Write for Prospectus and Advertising Rates. 


WAR REVENUE DECISIONS. 
During the past month many important 


official constructions of the provisions of 
the war revenue act have been made by 


the Commissioner of Internal Revenue. 
The following is a digest of rulings made 
by the Office of Internal Revenue under 
date of July 13th: 
Checks drawn 
bursing officers 
standing to their 


by United States dis- 
against public funds 
official credit in per- 
formance of duties required by law do 
not require a 2-cent internal-revenue 
stamp placed thereon. And all checks 
drawn by officers of states, counties and 
municipalities for the discharge of the 
obligations of states, counties and mu- 
nicipalities are exempt under section 17 
of the act. 

No stamp is required on ordinary re- 
ceipts, 

The exemption from tax on warehouse 
receipts for agricultural products is re- 
stricted to receipts for products of this 
kind, which are deposited by the actual! 
grower thereof in the regular course of 
trade for sale. This does not exempt 
warehouse receipts for such products in 
case the property deposited has already 
passed from the ownership of the actual 
grower. 

An inland bill of exchange, within the 
meaning of this act, is a bill of exchange 
drawn and made payable anywhere in the 
United States. 
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Any order for payment of money drawn 
in, but payable out of, the United States, 
if drawn singly, is subject to tax of 4 
cents for $100 or less, and for each addi- 
tional hundred dollars or fraction, +4 
cents. 

Where certificates of shares were sold 
and delivered before July 1, 1898, entry 
of transfer on corporate books after June 
20 does not require stamp. 

New certificates of stock issued 
holder in lieu of original certificate, and 
remaining in his ownership, do not 
quire stamps. 

When certificate of stock is sold and 
stamp tax is paid on memorandum there- 
of, upon transfer of this certificate to 
purchaser’s name, no additional tax fer 
such transfer is required. Where one 
certificate represents several shares of 
stock (however large the number of 
shares), on transfer of this certificate the 
stamp tax is to reckoned on its face 
value, and not on the face value of each 
separate share of stock which it 
sents. 


ta 


re- 


be 
repre- 


A 2-cent stamp is required on an order 
for cash drawn on a merchant by one of 
his customers. 

Certificates of deposit drawing interest, 
if left a certain time, are taxable the 
same as promissory notes. 

The withdrawal of funds by a depositor 
on the presentation of his bank book to 
the savings bank does not require a 
stamp. if there is nothing accompanying 
it in the form of an order for the pay- 
ment of money. 

If papers in the nature of receipts are 
given in lieu of checks, and are used as 
commercial negotiable instruments, they 
are checks and not receipts, and are 
subject to tax. 

Where certificates of stock are deliy- 
ered as collateral, the stock to be for- 
feited only upon condition of failure tc 
pay the debt for which it is pledged, a 
stamp is required as a pledge and not as 
a sale. 

Real estate mortgage notes require to 
be stamped, in addition to the stamps 
placed on the mortgage. 

Where there is a pledge of property ac- 
companying any promissory note, which 
pledge is subject to stamp tax under 
Schedule A, this stamp tax must be paid, 
notwithstanding the fact that a stamp is 
also required on the note connected 
with it. 

Only purely co-operative or mutual fire 
insurance companies carried on by the 
members thereof solely for the protection 
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of their own property, and not for profit. 
are exempted from taxation. 

Assessment beneficiary life insurance 
associations insuring their own members, 
and not for profit, come within the ex- 
empting provision. 

The exemption given to fraternal bene- 
ficiary life insurance associations applies 
also to fraternal beneficiary accident in- 
surance associations. 

In cases of loans on real estate, where 
promissory notes are given, which are 
not paid at maturity, but on which an 
extension of time of payment is granted, 
without the taking of a new note, it is 
held that every such extension is a re 
newal of the note within the meaning of 
the statute, and that the requisite stamp 
must be affixed for every such renewal 
or extension. This also applies to notes 
discounted before July 1, falling due on 
or after that date. 

The person who signs and issues a bank 
check, without affixing the proper stamp, 
becomes involved in liability to penalties 
under section 10 of this act, unless it is 
shown that he had no design to evade 
the payment of the stamp tax, and that 
the requisite stamp was affixed and can- 
eeled by the bank or person upon whom 
it was drawn, before payment. 

Where a check is presented at a bank, 
without having the requisite stamp af- 
fixed, the bank, if it pays such unstamped 
check, becomes liable to the penalty pre 
vided by Section 10 of the act. Bank 
may cure defect by affixing proper stamp. 

Bucket shop proprietors giving memo- 
randum of transactions are required tc 
pay special tax as brokers, 

Where a tax of 10 cents is paid on the 
bill of lading for goods exported, it is 
held that no stamp tax is required to be 
paid on copies of such bills of lading. 

On inland bills of lading, ‘each dupli- 
cate” requires ‘‘a stamp of the value cf 
cne cent.” 

Bills of lading for exportations by rail- 
road to British North America require a 
10-cent stamp. 

A wharf receipt given to a shipper, in 
exchange for which a bill of lading is is- 
sued, does not require a stamp. 

Baggage forwarded by railroad com- 
pany or express, subject to extra charges, 
comes within the law requiring stamp on 
bill of lading, or other evidence of re- 
ceipt and forwarding. 

It is the duty of carriers to issue a bil! 
of lading or receipt for goods accepted 
by them for shipment, and to affix the 
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stamp, and a penalty is prescribed fcr 
failure to do so. 
Mere local operators for the delivery 


of packages, baggage and such like, with- 
in the limits of the same town or city 
are not required to give bills of lading. 
Although such operators may give a re- 
ceipt for articles to be delivered, such re- 
ceipt is not required to be stamped. A 
mere carrier—as, for instance, a person 
with a horse and wagon, who does a local 
delivery business in a city or town—is 
not included within the above require- 
ment. The carriers, which were intended 
to be included within the terms of Sched- 
ule A, under the head of “Express and 
Freight,”’ are such as are engaged in the 
transportation of express matter and 
freight from one place to another in the 
ordinary course of commerce and trade. 

Tickets issued in the United States for 
passage on a vessel not sailing from any 
port of the United States, but from a 
Canadian port (or foreign port), are not 
subject to stamp tax. 

Tickets issued in Canada for passage 
on a vessel sailing from a United States 
port are not subject to stamp tax. 

The only passage ticket for which 
stamp tax is required to be paid by this 
statute is a ticket issued for transporta- 
tion of the passenger “‘by any vessel from 
a port in the United States to a foreign 
port.’”’ When, therefore, to such passen- 
ger ticket there is attached another ticket 
entitling the passenger, after his arrival! 
at the foreign port, to transportation to 
various points in Europe, or elsewhere, 
such additional ticket is not subject to 
stamp tax. 

The stamp tax for a passenger ticket 
may be affixed thereto and canceled at the 
time and place where it is issued, or it 
may be affixed and canceled at the pier 
before the passenger boards the vessel. 

Where one passenger ticket is issued, 
even though it contains several names, 
but one stamp tax is required to be paid 
thereon. 

There is no exemption from the stamp 
tax on charity tickets issued at low rates. 


Barges are not included in the term 
“vessel” in the paragraph relating to 


charter party. 
The manifest for custom house entry or 
clearance of the cargo of any ship, or 
vessel, or steamer for a foreign port does 
not include ship’s supplies for its voy- 
age. It only includes those things which 
the ship has taken aboard for transporta- 
tion. 
Stamp duties 


imposed on manifests, 
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bills of lading and passage tickets do nct 
apply to steamboats or other vessels ply- 
ing between the ports of the United 
States and ports in British North Amer- 
ica. 

A telegraphic dispatch or message is 
required to be stamped by the person whe 
makes, signs, or issues it. 

There is no tax upon the bill of sale of 
a vessel. A mortgage of a vessel requires 
a stamp as a mortgage of personal prop- 
erty. 

Dray receipt given at export steamer’s 
wharf does not require a stamp in addi- 
tion to bills of lading which are stamped. 
Shipping receipts given by common ¢car- 
riers of freight for goods to be trans- 
ported to port of export require stamp. 

Where a bond is given with a guaranty 
company as surety, the bond should have, 
in addition to a 50-cent stamp, as re- 
quired under the head of “Bond,” in 
Schedule A, a starap denoting one-half of 
1 cent on each dollar or fractional part 
thereof paid by the principal obliger cn 
the bond as a premium, under that para- 
graph of Schedule A relating to guaranty 
companies. (United States officers re- 
quired to give bond will take notice.} 

Bonds “required in legal proceedings” 
are exempt from stamp tax. They are 
such as are required in litigation in either 
civil or criminal cases, such as prosecu- 
tion bonds, injunction bonds, bonds tc 
stay proceedings, bonds upon appeal, 
writs of error. bonds for costs and the 
like; and in criminal cases, recogni- 
zances, bonds for appearance, bail bonds, 
and also bonds in criminal cases upon 
appeal and writs of error, supersedeas 
bonds, ete. 

Bonds given by persons appointed by 
the court, conditioned for the faithful 
performance of the duties of their office 
or position, such as receivers, assignees, 
executors, administrators, and guardians 
are not exempt, and the stamp tax must 
be paid thereon. 

Tickets, which are on the face merely 
memoranda of money due (e. g., John 
Doe, June 25, 1898, $15), and do not con- 
tain any language making them checks 
or orders for the payment of money on 
promissory notes, are not subject to tax, 
unless received and paid at bank the 
same as checks. 

The exemption granted to co-operative 
building and loan associaions, etc., is 
confined to the stock and bonds issued by 
the associations therein mentioned, and, 
therefore, does not relieve them from 
other stamp taxes. 
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“Certificates of any description required 
by law not otherwise specified in this act, 
10 cents.” The first requirement neces- 
sary to subject any given certificate thus 
generally described to tax is that it shall 
be one which is required to be given by 
law, national, state, or municipal. All 
such are taxable, except those coming 
within the exemption of Section 17, that 
is to say, those which are given strictly 
in the exercise of the functions—govern- 
mental, taxing, or municipal—of the state 
or corporation. 

Certificates given by an officer, not fcr 
a public or governmental purpose, but for 
private interests and use, are liable to the 
tax if they are given in obedience to any 
law which requires them to be given 
when called for. 

A certificate of search showing that the 
dockets or records of a court have been 
searched, and show either that liens exis 
or do not exist as to property, or that 
judgments are recorded or are not re- 
corded, and also certificates of search to 
ascertain whether or not titles are good, 
whether taxes have been paid; and other 
certificates of this character are not such 
as are required in the general discharge 
of governmental functions on the part of 
the officers giving them, but are such as 
are needed for private use and private 
interests, and are, therefore, subject to 
the tax, as being required by law to be 
given when called for. 

If the act performed, or the certificate 
issued by the officer is in the discharge 
of an official function necessary in oper- 
ating the general machinery of the Gov- 
ernment, it is exempt. 

Certificates of acknowledgment of deeds 
and mortgages are not required to 
be stamped. The memorandum on the 
back of a deed or mortgage, made by the 
register or recorder, that the instrument 
has been placed upon record, is not a 
subject of taxation. It is not a certificate 
such as is contemplated by the law. It 
is a brief note on the back of the deed 
or mortgage citing date of filing and date 
and place of record. 

Certificates of birth, marriage and 
death, given in pursuance of the laws 
of the state requiring the collection and 
registration of vital statistics as a basis 
for the administration of public health 
laws, come within the exemption of Sec- 
tion 17. Such certificates, however, when 
issued to private persons for private use, 
are subject to the 10-cent stamp tax. 

The ordinary notary’s jurat is not re- 
quired to be stamped. 
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A policy does not require a stamp until 
it is issued, or is offered as an insurance 
policy, and an insurance company can 
stamp a policy through its local agents 
as well as through its general agent. 

Any agent of the company who is 
charged with the duty of delivering the 
policy to the policy holder and receiving 
the premium, would be authorized to affix 
and cancel the stamp in behalf of the 
company. 

A stamp must be attached to premium 
notes as well as to policies. 

Deeds signed, acknowledged and fully 
executed in June do not require stamps, 
though delivered in July, unless, by state 
law, registration is necessary to pass 
title. 

As to mortgages, it is the general prin- 
ciple that a mortgage is not valid as such 
until it is admitted to registration. A 
mortgage, no matter what the date, 
should not be admitted to registration 
when presented on or after July 1, 1898, 
unless there is attached and canceled the 
proper revenue stamp. 

In cases where the consideration in a 
deed is nominal, the actual value of the 
property conveyed should govern the 
amount of the stamp required. 

Original lease requires a stamp. No 
stamp is required on copy executed by 
the parties at the time of the original 
lease. 

If live stock is sold at an exchange or 
board of trade, or other similar place, 
either for present or future delivery, the 
sale, agreement of sale, or agreement to 
sell, must be evidenced by a bill, memo- 
randum, or agreement to be delivered by 
the seller to the buyer, and this evidence 
should have the stamp affixed as required 
in the act, viz.: One cent on a $100, and 
on each $100 or fraction thereof, addition- 
al, 1 cent. 

Where telephone companies have lines 
extending into more than one collection 
district, the return may be made to the 
collectcr of that district in which the 
principal business office of the company 
is located. 

Contracts and agreements between sub- 
scribers and telephone companies for the 
placing of a telephone, and payment 
therefor, are not subject to stamp tax. 

Powers of attorney executed on the 
back of stock certificates used in con- 
nection with transfer of shares require 
to be stamped in addition to the tax cn 
transfer of stock. 

Powers of attorney to sell or transfer 
Government bonds are taxable. 
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A 10-cent stamp is sufficient upon a 
proxy for use in voting at an election of 
officers of an _ incorporated company 
without regard to the number of signa- 
tures, 

Revenue stamps are not required on the 
reports of earnings and dividends, and 
reports of condition made to the Comp- 
troller of the Currency by national banks. 

The list of shareholders required by 
Section 5210, Revised Statutes, to be for- 
warded to the Comptroller of the Cur- 
rency requires no stamp tax. The paper 
is not a certificate, but a list. 

A stamp is not required on returns of 
national banks of notes in circulation 
made semi-annually to the United States 
Treasurer. 

In regard to the cancellation of inter- 
nal revenue adhesive stamps, which the 
law requires to be by writing or stamp- 
ing the initials of the persons using the 
same, and the date upon which the 
stamp shall be attached or used, it is 
held that the initials and the year alone 
will be sufficient. This cancellation may 
be by writing or imprinting with a hand 
stamp. 

Old stamps issued under repealed acts 
can not be used in lieu of stamps re- 
quired by the present law. 

Under the decision of the Commission- 
er of Internal Revenue, the following- 
named customs entries and bonds will 
require internal revenue stamps, as indi- 
cated in Section 25 of the war-revenue 
law of June 13, 1898: 

Entry. Bond. 

1. Import entry for con- 

sumption, 25 cents to.$ 1.00 

2. Warehouse 

cents to 


entry, 


. Warehouse’ withdrawal 
for consumption 

4. Warehouse withdrawal 
for export 

. Withdrawal for trans- 
portation and export.. 

>. Withdrawal for trans- 
portation to a ware- 
house in another dis- 


Rewarehouse entry 
Rewarehouse withdraw- 
al for consumption.... 
Rewarehouse withdraw- 
al for exportation 
. Rewarehouse withdraw- 
al for transportation 
and exportation 
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Entry. Bond. 
11. Rewarehouse withdraw- 
al for transportation 
and warehousing in an- 
Other district 
Warehouse and imme- 
diate transportation, 25 
cents to 
Rewarehouse and con- 
sumption on arrival... 
Warehouse and imme- 
diate export by sea....None. 
Immediate Canada in 
transit None. 
Immediate’ transporta- 
tion without appraise- 
MOG Oh. ES) oyaccwwenee None. 
Withdrawal for export 
from Class 6, ware- 
house 
Withdrawal for transfer 
to manufacturing ware- 
house, Class 6 
Import entry under spe- 
cial bond for repairs, 


exhibition, ete., 25 cts. 


1.00 


-50 


Entry for exp’t of goods 
covered by the preced- 
ing import entry 

. All bonds with sureties 

taken by the collector 
in the transaction of 
customs business, 50 
cents for each bond. 

Certificates required to 
be issued by collectors 
for the cancellation of 
bonds or the adjust- 
ment of customs ac- 
counts in the different 
districts of the Cus- 
toms Service are ex- 
empt from _ internal 
revenue stamps. 

Entries covering goods in_ transit 
through the United States to Canada or 
Mexico, entries for immediate transpor- 
tation to interior ports under the acts of 
June 10, 1880, and February 23, 1887, en- 
tries for benefit of drawback, and entries 
for immediate exportation by sea, will 
not require internal revenue stamps. 

All required stamps must be affixed tc 
entries and duly canceled before they 
are deposited in the custom house, and 
must be so marked by the proper customs 
officers as to make their future imprac- 
ticable. 

The wharf receipt given to a shipper by 
the receiving department of a steamship 
line, in exchange for which a bill of lad- 
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ing is issued at its office bearing a 1-cent 
stamp, does not require also a 
stamp. 

The 10-cent stamp affixed to an export 
bill of lading and duly canceled is all 
that is required therefor by the seventh 
subdivision of Schedule A, and duplicates 
and triplicates thereof, made and deliv 
ered to persons in interest, are not 
quired by the law to be stamped. 

No stamp is required for the withdraw- 
al of money from savings banks by de- 
positors on passbooks. 

A member of a board of trade, usually 
denominated a “commission man,” is te 
be regarded as a commercial broker, and 
subject to special tax under paragraph 
4 of Section 2 of the act of June 13th, if 
he negotiates sales or purchases of goods 
“as a broker.’ Collectors have been in- 
structed, if it is denied by any such 
“commission man” that he transacts such 
business as a broker, to obtain and send 
to the Commissioner of Internal Revenue 
a statement of the grounds on which such 
denial is based. 

When grain 


l-cent 


lre- 


coming from some loca! 


station is transferred through an elevator 
into cars for shipment, and a warehouse 
receipt showing weight and grade is is- 


sued, the stamp tax of 25 cents must be 
paid on such receipt. Although the grain 
to be transferred through the elevator is 
in the warehouse bins perhaps only a few 
hours, it is to be regarded as ‘‘on storage”’ 
within the meaning of the act. 

A firm of brokers whose main office is, 
say, in Peoria, and who have a branch 
office at Omaha, are required to pay the 
special tax of $50, as brokers, both 
Peoria and Omaha. 

An insurance company takes notes fer 
premiums on farm business in the West- 
ern States, which notes represent the 
amount of premium stated in the policy. 
The stamp tax which the act imposes 
upon all promissory notes is imposed on 
the notes in question, and it cannot be 
held to the contrary on the ground that 
tax is paid on the policies of insurance. 

Powers of attorney require a 25-cent 
stamp to be affixed, except powers for 
the collection of pensions, bounty, etc., 
and claims from the United States for 
property lost in the military or naval ser- 
vice. 

Collectors of customs have been di- 
rected that, because of the nature of the 
marine insurance business, it is only pos 
sible to ascertain the amount of pre- 
miums charged under open policies from 
the books of the underwriters, and as 


at 
Al 
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they have filed a satisfactory bond, au- 
thority is given to accept the affixing of 
stamps to the said books, and their due 
cancellation is full compliance with the 
law, provided that the stamps are affixed 
monthly, and the figures are sworn to by 
the president and secretary, or the recog- 
nized attorneys or agents of the marine 
insurance corporation or association pay- 
ing the tax. 

A person simply employed by one or 
more firms to act as their agent in trav- 
eling and soliciting orders for them for 
the purchase of goods, and transmitting 
such orders to them to be filled, is held 
not to be a commercial broker within the 
meaning of the act, even though he is 
paid a commission instead of a salary. 

The following ruling has been made as 
to mutual fire insurance companies—in 
what cases exemption applies: The pro- 
vision of the act is: 

“That purely co-operative or mutual 
fire insurance companies carried on by 
the members thereof solely for the pro- 
tection of their own property and not 
for profit shall be exempted from the 
tax herein provided.” 

It is understood from the provision that 
the intention was to exempt from the tax 
simply those companies where a number 
of persons associated themselves together 
as companies or co-operative associa- 
tions in business to be carried on by the 
members solely for the protection of 
their own property, and nothing more. 
Whenever the business of the association 
or company goes beyond the point of 
protection for their own property, then 
such association or company is taken out 
of the exemption provided by the act. 

A judgment note, being a promissory 
note, although not a promissory note of 
the ordinary kind, is held to be subject 
to stamp tax under the fourth paragraph 
of Schedule A. 

In the provisions of Schedule A, under 
the head of ‘“‘Charter Party,” the word 
“vessel,”’ as there used, is held not to in- 
clude barges, which, under the laws 
the United States, are not registered, bu 
are merely licensed. 

A 2-cent stamp is required to be affixed 
to a check, draft, or order for money 
drawn by any person upon any other 
person. The stamp tax is not confined 
by the language of Schedule A to checks 
or orders for money drawn on banks. 

An instrument reading ‘‘Received of the 
——-—— Bank, ———— dollars,” not be- 
ing in form either a “bank check, draft 
or certificate of deposit not drawing in- 
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terest, or order for the payment of any 
sum of money,” is not subject to the 
stamp tax of 2 cents imposed by the third 
paragraph of Schedule A. 

The exemption granted in the last pro- 
viso of Section 17 of the act of June 12, 
1898, to co-operative building and loan 
associations, etc., is confined to the stock 
and bonds issued by the associations men- 
tioned, and, therefore, does not relieve 
them 
gages, 
them. 

A “local drummer” who holds himself 
out as ready to negotiate sales or pur- 
chase of goods on commission for any 
and all persons is required to pay the 
special tax as commercial broker under 
the fourth paragraph of Section 2 of the 
act of June 13, 1898; but if he is not 
engaged in this general business, but is 
simply employed by certain houses to so- 
licit orders for them and send in such or- 
ders, even though he is paid a commis- 
sion and not a salary, he is not to be 
regarded as a commercial broker. 

There is no difference in the 
taxation between that on chattel mort- 
gage and on a mortgage of realty. Upon 
a mortgage vr pledge of real or personal 
property for a sum exceeding $1,000 and 
not exceeding $1,500, a stamp of 25 cents 
is required, and on each $500 or fraction- 
al part thereof in excess of $1,500 25 cents. 
Each and every assignment or transfer 
of the mortgage, or the renewal or con- 
tinuance of any agreement or contract, 
by letter or otherwise, requires a stamp 
duty at the same rate as that imposed 
on the original instrument. This also 
applies to trust deeds. 

Any promissory note, except bank 
notes issued for circulation, for a sum not 
exceeding $100 requires a stamp of 2 
cents, and for each additional $100 or 
fractional part thereof in excess of $10 
2 cents. No stamp is required upon the 
transfer, by assignment, of promissory 
notes. 

Section 15 of the act of June 15, 
provides :— 

That it shall not be lawful to record 
or register any instrument, paper, or 
document required by law to be stamped 
unless a stamp or stamps of the proper 
amount shall have been affixed and can- 
celed in the manner prescribed by law; 
and the record, registry, or transfer cf 
any such instruments upon which the 
proper stamp aforesaid shall not have 
been affixed and canceled as aforesaid 
shall not be used in evidence. The 
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certificates of acknowledgment tc 
deeds, mortgages, or other legal instru- 
ments require to be stamped with a 10- 
cent stamp as a certificate in addition tc 
the stamp provided by law for the in- 
strument itself. They are no part of the 
execution of the deed or mortgage, and 
are not covered by the stamp required 
upon such deed or mortgage. 

A banking and‘ commercial company 
at Chesterfield, South Carolina, inquire 
whether they are liable to the special tax 
of $50 as bankers under the first para- 
graph of Section 2 of the act of June 13, 
1898. They state that they began busi- 
ness in March, 1898, with an authorized 
capital stock of $5,000, of which amount 
there has been paid in $2,500—that they 
have a broad charter, which enables them 
to adopt any line of trade that proves to 
be most profitable, and that so far they 
have invested their funds in merchan- 
dise. They also accept deposits, which 
are drawn out at the pleasure of the de- 
positor; in other words, they furnish the 
community a medium of exchange and 
convenience, for which no charge is 
made, and on account of which the firm 
derives no income. It is held that, irre- 
spective of the fact that this company 
makes no profit out of these deposits, 
nevertheless, “having a place of business 
where credits are opened by the deposit 
* * * of money or currency, subject to 
be paid or remitted upon draft, check, ocr 
order,” the company comes expressly 
within the definition of bankers under 
this act, and must, therefore, be required 
to pay the special tax. 

An instrument or receipt setting forth 
the terms of a lease must be required to 
be stamped as a lease, unless there has 
been a separate lease made in the case 
which has been duly stamped, in which 
event the receipt, though containing the 
terms in question, does not require 2 
stamp. A receipt given on or after July 
1, 1898, though it contains reference tc 
the terms of a lease fully executed before 
July 1, 1898, does not require a stamp; 
but it is advisable in each of these cases 
that reference should be made in the re- 
ceipt to the lease and to the date of its 
execution. 

Where stock certificates are given as 
collateral on notes, stamps are not re- 
quired on these certificates, as in a case 
of actual transfer; but they are to be 
stamped as a pledge for the amount for 
which they are hypothecated. On each 
renewal of the note, while the note must 
be stamped anew, new stamps are not re- 
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quired on the 
pledged as before. 

In the event of a bill of sale of the cer- 
tificates used as collateral being attached 
thereto, it seems that this must be re- 
garded as a transfer of the certificates, 
and that the tax of 2 cents on each $100 
of face value or fraction thereof must be 
paid, and the requisite stamp affixed 
thereto. But the successive renewals of 
the notes do not dequire the stamping 
anew of the bill of sale of the certifi- 
cates. 

Where long-time notes, dated previous 
to July 1, 1898, secured by a deed of trust, 
are used as collateral on commercial pa- 
per, the deed of trust and the notes are 
required to be stamped not on the basis 
of their face value, but on the amount 
for which they are pledged (that is to 
say, the memorandum of their pledge 
must be so stamped). This pledge of 
notes and deed of trust remaining the 
same as at the beginning, does not re- 
quire to be stamped again because of the 
successive renewals of the note for which 
they are held as collateral. 

Bonds of municipal officers are re- 
quired to be stamped under the provis- 
ions of the act of June 13, 1898. 

Extracts of beef and food preparations 
generally, unless specially advertised in 
such a manner as to bring them within 
the category of medicinal preparations, 
are not taxable under the internal rev- 
enue laws. 

A mortgage for a less amount than 
$1,000 does not require a stamp under 
Schedule A of the act of June 13, 1898. 

A deed for property, the actual value of 
which is less than $100, does not require 
a stamp under this act. 

A receipt issued by a savings bank, 
such as that which accompanies your let- 
ter, containing no words constituting an 
order for the payment of money, does 
not require the 2-cent stamp. 

Persons or firms who are engaged in 
buying and selling notes for themselves 
are liable as brokers for the special tax 
of $50 under the second paragraph of Sec- 
tion 2 of this act. 

Checks drawn by officers of a county or 
municipal corporation in their official 
capacity, in discharge of the duties im- 
posed upon them by law, do not require 
the 2-cent stamp. The first proviso of 
Section 17 of the act of June 13, 1898, 
exempts these checks from the stamp 
tax. 

In estimating the amount of special tax 
to be paid by a bank, based, as the law 
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requires, upon capital and surplus, the 
amount invested in United States bonds 
is not to be deducted. 

If a postmaster draws checks against 
public funds, and in drawing upon them 
to meet public expenditures he exercises 
only the functions of a public officer, 
these checks do not require a 2-cent 
stamp. 

In reference to mortgages under $1,000: 
Schedule A of the act of June 13, 1898, 
under the head of mortgage or pledge of 
real or personal property, provides that 
a tax of 25 cents shall be paid on such 
instruments exceeding $1,000 and not ex- 
ceeding $1,500, and on each $500 or frac- 
tional part thereof in excess of $1,500, 25 
cents. There is no tax upon mortgages 
unless exceeding $1,000. In all cases, 
however, where they are accompanied by 
a note or a bond for the amounts secured 
by the mortgage, the note or bond, which 
is in effect a promissory note, is subject 
to a stamp tax as provided in Schedule A, 
under the head of bill of exchange, ete. 

Where a mortgage is given for a sum 
of $1,000 or less, and, therefore, not sub- 
ject to tax as a mortgage, and is not ac- 
companied with a note or bond for the 
payment of the money, but contains a 
clause or stipulation promising to pay a 
certain amount, the instrument will be 
subject to taxation as a promissory note 
according to the rate provided therefor. 

In the case of the report of earnings 
and dividends required by Section 5212, 
Revised Statutes, to be made to the 
Comptroller of the Currency by national! 
banking associations, which is required 
to be attested by the oath of the presi- 
dent or cashier, such attestation to the 
report is not held to be a certificate re- 
quired by law. 

The following answers were given by 
the Office of Internal Revenue to ques- 
tions submitted by a gas company: 

Proxies to vote at elections, if dated 
and fully executed prior to July 1, 1898, 
are not required to be stamped, even 
when the election is held subsequently tc 
that date, if nothing is written in these 
proxies on and after that date. 

The paragraph on page 14 of the act 
of June 18, 1898, under the head of “Con- 
tract,” imposing a stamp tax of 10 cents 
on brokers’ notes or memorandums of 
sale of property of any description, does 
not apply to contracts of your company 
with consumers to supply them with gas. 

The receipts given to your consumers, 
of whom you require a deposit of five or 
ten dollars for your protection, do not 
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come under the third paragraph of.Sched- 
ule A of this act as either bank checks, 
drafts, certificates of deposit not draw- 
ing interest, or orders for the payment 
of money; and, therefore, they do not 
require the 2-cent stamp under that para- 
graph. 

Upon sales of certificates of stock of 
your company made by a broker, where 
the transfer is by delivery of the certifi- 
eate assigned in blank, he is required to 
affix the requisite stamp to his memo- 
randum of such sale; and upon his as- 
surance that this has been done, there is 
no responsibility upon your company in 
the issuance of certificates in new names 
in lieu of old certificates canceled. If it 
is found thereafter that the brokers have 
failed to comply with the requirements of 
the law, with reference to the stamping 
of their memorandums of sale, the crimi- 
nal liability is upon them. Where memo- 
randums of sale of old certificates are 
duly stamped, the new certificates issued 
in lieu of the canceled certificates thus 
sold do not require a stamp upon their 
issuance. 

Where the change of ownership is 
shown by the transfer of the certificate, 
the stamp is required to be placed upon 
the certificate thus transferred and not on 
the new certificates issued in lieu thereof. 

The power of attorney on the back of 
the certificate transferred requires a 25- 
cent stamp in addition to the stamp re- 
quired on the transfer of the stock. 
Where there is a substitute attorney ap- 
pointed, and this causes a second indorse- 
ment upon the certificate, it is held that 
this substitute power of attorney is reé- 
quired by the law to be stamped. 

The Office of Internal Revenue has ruled 
as follows in regard to certain questions 
submitted by a banking company, rela- 
tive to their special tax liability as a 
banker or a broker under the first and 
second paragraphs of Section 2 of the act 
of June 13, 1898: The charter of the 
company, it is stated, authorizes it 

To receive money on deposit and to 
allow and pay interest on said money, 
and to loan the same at interest; to bor- 
row money and issue its obligations, ne- 
gotiable or otherwise, therefor, in which 
obligations, if secured by first liens upon 
real estate worth at least double the face 
thereof, holders of trust funds may in- 
vest such funds. 

It is further stated that the charter 
provides that— 

All the property and estate of every 
kind belonging to said corporation shal! 
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be and stand charged with the fulfillment 
of said obligations as the first and prior 
liens thereon, in case of the failure of 
said corporation. 

It is understood that the business con- 
ducted by the company, under its char- 
ter, is the business of a mortgage invest 
ment company, employing its own capi- 
tal; and money borrowed for which its 
obligations are issued, in the making of 
mortgage loans on reai estate; and that 
the payment of these obligations is se 
cured by the deposit, with an incorporated 
trust company, of the notes and mort 
gages taken for the loans which the 
company has made on real estate. If 
this is a full and complete statement of 
the character of the business transacted 
by this company, and if the deposits re- 
ceived by it are not subject to be paid or 
remitted upon draft, check, or order, and 
it neither advances nor loans money on 
stocks, bonds, bullion, bills of exchange, 
or promissory notes, nor receives for dis- 
count or sale stocks, bonds, bullion, bills 
of exchange, or promissory notes, it is 
not required to pay special tax as 4a 
banker under this act. 

If the statement made and submitted as 
to the company’s transactions is com- 
plete, namely, that its business is not tc 
negotiate purchases or sales of securities 
of any kind, but to issue its own obliga- 
tions for money borrowed, and that it 
does not negotiate purchases or sales on 
stocks, bonds, promissory notes, or any 
cther securities whatever, either on its 
own account or for others, it is not re- 
quired to pay special tax as a broker un- 
der the second paragraph of Section 2 of 
the act. 

The remaining series of questions sub- 
mitted were answered as follows: 

Where a promissory note is secured by 
a mortgage, stamp tax must be paid on 
each, and the requisite stamp affixed 
both to the note and the mortgage. 

Where a certificate of a notary public 
or other officer is made as to the ac- 
knowledgment or proof of execution of 4 
mortgage, stamp tax must be paid on 
this certificate and the requisite stamp 
affixed and canceled. 

The memorandum on the back of a 
deed or mortgage, noting the date of its 
filing and the fact that it was filed and 
recorded by the register or recorder, is 
held not to be such a certificate as re- 
quires a stamp. 

In the satisfaction of a mortgage, 
where a regular release is executed, 
sealed, and delivered, it is held that this 
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release comes under the head of a con- 
veyance, and that stamp tax is required 
to be paid thereon according to the values 
of the interests released or conveyed by 
such instrument. Where, however, the 
local laws authorize entry of satisfaction 
upon the record, and the mortgage is thus 
canceled, such entry does not require & 
stamp, as it is regarded neither as a re- 
lease nor a certificate. If, however, the 
mortgagee, as he has a right to do in 
some states, makes a power of attorney 
to the register, or recorder, or other per- 
son, for the entry of satisfaction of the 
mortgage, stamp tax must be 
this power of attorney. 

Where there is no actual sale of the 
mortgage, but an assignment is made cf 
the mortgage by a separate written in- 
strument, and the mortgage and the in- 
strument are deposited with the trustee 
as a security for the company’s obliga- 
tions, stamp tax must be paid on the 
memorandum of the pledge of these in- 
struments at the rate fixed by the para- 
graph relating to mortgage or pledge, 
on page 16 of the act of June 13, 1898. 
Where, however, the papers are placed in 
the hands of others than the primary 
holders, with a formal assignment there- 
on or attached thereto, the stamp tax is 
required to be paid on this assignment. 

Where a mortgage is deposited with a 
trustee as security for the company’s ob- 
ligations without any assignment, but 
accompanied by a power of attorney, au- 
thorizing an assignment in the event of 
a default upon the obligations, stamp tax 
is required to be paid on the pledge cf 
the mortgage and also on the power of 
attorney, but not on the transfer au 
thorized until this transfer is completed. 

Section 17 of the act of June 138, 1898, 
provides as follows: 

It is the intent hereby to exempt from 
taxes imposed by this act such state, 
county, town, or other municipal cor- 
porations in the exercise only of func- 
tions strictly belonging to them in their 
ordinary governmental, taxing, or munic- 
ipal capacity. 

If the sender of a dispatch is in the 
discharge of a duty in carrying out gov- 
ernmental functions required by law in 
operating the machinery of the Govern- 
ment, the exemption applies; but if the 
act is simply that which the officer does 
individually in the interest of a private 
person or outside party to serve such 
private person or outside party individ- 
ually, then the stamp-tax law applies. 

A certain company states that the par 
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value of its shares is $50, and the full 
capital of the company on this basis has 
been subscribed for, but the sharehold- 
ers up to this time have only been called 
upon to pay in upon their subscriptions 
$12.50 per share. It is desired to know 
whether, in reckoning the stamp tax on 
transfers of the certificates of these 
shares, $50 or $12.50 is the face value of 


the shares within the meaning of th 
law. The company was advised by the 


Internal Revenue Office that $50 is held 
the face value. 

A banker has submitted the following 
question: Suppose a man comes in per- 
my bank and gives a counter 
draft made payable to himself, have I the 
right to honor his draft made payable 
to himself, without. requiring him to 
stamp The reply of the Internal 
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same? 


Revenue Office to this question was 4s 
follows: The 2-cent stamp is required 
to be affixed to this draft and canceled 
at the time of its presentation. Also, 
where tickets given to farmers repre- 
senting the amount due them for cot- 
ton, or other produce bought of them, 


are presented at the bank and accepted 
and paid, these tickets require the 2-cent 
stamp. They are held to be orders for 
the payment of money within the mean- 
ing of the law. The banker says: “‘We 
make the calculations, pay the farmer 
for the cotton, and in the afternoon the 
buyer comes in and gives us a draft with 
a 2-cent stamp on same, which closes the 
transaction.” It is held that this does 
not relieve the tickets which have been 
received and paid from the stamp tax. 
Two other questions were submitted, t 
which the following answers were given: 

(1) Where a mortgage and bill of sale 
are pledged as_ security for money 
loaned, if these securities represent a 
value not exceeding $1,000, stamp tax is 
not required to be paid thereon. 

(2) Where a depositor in a bank pre- 
sents in person his deposit book and re- 
ceives money thereon, without making 
out any check, draft, order, or any other 
writing calling for the payment of money, 
there is no instrument in existence in 
the case on which the tax of 2 cents can 
be required to be paid. 

It is the practice of some savings as- 
sociations to draw up an order for the 
amount due to parties on the treasurer. 
The treasurer issues his check on the 
bank where money is deposited, and the 
check and order are fastened together 
and both presented to the bank for 
money. The whole matter is one trans- 
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action and draws but one amount of 
money. The question has been asked 
whether the law requires that both the 
order and the check shall have a 2-cent 
stamp, and the Commissioner of Interna! 
Revenue has replied that the 2-cent 
stamp on the check in the case thus pre- 
sented is all that is necessary. 

The following question has been sub- 
mitted to the Internal Revenue Office: 
Suppose a person wishes to borrow 
money, and offers as collateral security 
certificates of stock in a corporation tha 
were dated one or more years previous 
to the passage of the war-revenue law, is 
it necessary that those certificates should 
be stamped? The ruling in this case was 
as follows: Under that paragraph of 
Schedule A (page 16) of the act relating 
to mortgage or pledge, the memorandum 
of the pledge of the certificates referred 
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to as collateral security must be 
stamped, if the debt secured exceeds 
$1,000. The stamp tax, however, is to ke 


reckoned not on the face value of the 
certificates of stock pledged, but on the 
amount of the money loaned thereon. 

A refrigerating company has requested 
a ruling on the question of placing a 
stamp tax on warehouse receipts, such as 

issued by ‘the company 
stored for refrigeration only 
goods. 


are for goods 
perishable 
They state that the value of the 
goods stored is very small, and in the 
course of their business they issue many 
receipts the storage charge upon which 
is 25 cents, and if such a receipt will re- 
quire a 25-cent stamp they will have to 
decline the business. The provision cf 
law in regard to this subject is as fol- 
lows: 

“Warehouse receipt for any goods, 
merchandise, or property of any kind, 
held on storage in any public or private 
warehouse or yard, except receipts for 
agricultural products deposited by the 
actual grower thereof in the regular 
course of trade for sale, 25 cents.” 

The opinion of the Commissioner is as 
follows: 

The definition of a warehouse seems to 
be a place where goods or merchandise 
not wanted for immediate sale are placed 
for safe-keeping, and are kept for hire, 
and the term seems rather to be ap- 
plicable to places of storage where goods 
and merchandise are stored in at least 
considerable quantities. Whilst the act 
says “held on storage in any public or 
private warehouse,” it also uses the word 
“vard,” which is intended to mean a yard 
for storage. Now, yards are used for the 
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storage of lumber, cotton, coal, wood for 
fuel, and such other goods or merchan- 
dise as can be safely stored with ocr 
without sheds. I do not think that Con- 
gress intended to include under this par- 
agraph of Schedule A places which were 
kept for the preservation and safety of 
perishable articles, such as meats, fruits, 
and vegetables, especially those which 
are maintained for the storage of such 
articles in small quantities. 

I am of the opinion that where such 
things as fresh meats, fish, and other ar- 
ticles of supply which are kept in markets 
in cities where people go to buy for con- 
sumption from day to day, simply for 
preservation and safety, are stored, the 
receipt given would not be called a 
“warehouse receipt,” but if the company 
goes to the extent of receiving for stor- 
age a considerable quantity of property 
to be held for some length of time, then 
their business in such instance would as- 
sume the character of a warehouse, and 
the receipts given under such circum- 


stances should bear the stamp. 

It is in some respects difficult to draw 
a well-defined line of distinction, and 
you will have to apply the law in this 
case and in like cases according to cir- 


cumstances. 

Where the charges are of such a small 
character as 10 or 25 cents for storage 
of perishable goods, it does not seem 
reasonable that the keeper of the place of 
storage should be required to pay a stamp 
tax of 25 cents on the receipt. 

The ruling in regard to stamp tax on 
bonds given by guaranty companies in 
Canada guaranteeing the fidelity of em- 
ployes, individuals or corporations in 
the United States, is as follows: 

The stamp necessary on such a bond is 
50 cents, also one-half of 1 cent on each 
dollar of premium charged or fractional 
part thereof. As to whether the revenue 
law applies to bonds issued by guaranty 
companies in Canada guaranteeing the 
fidelity of employes of individuals or cor- 
porations in the United States, you are 
informed that if the bond is executed and 
delivered in Canada, the United States 
laws will not apply, but if it is not a 
valid policy until countersigned or de- 
livered by the agent of the company in 
the United Siates it should be stamped 
in accordance with the provisions of the 
act of June 13, 1898. 

Information has been requested as tc 
the duty of live-stock exchanges, when 
sale is made, or an agreement of sale, or 
an agreement to sell entered into, to give 
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to the buyer a bill, memorandum, or 
other evidence of such sale, and to place 
thereon the required stamp. The de- 
cision of the Commissioner of Internal 
Revenue is as follows in this case: The 
law provides that— 

Upon each sale, agreement of sale, or 
agreement to sell any produce or mer- 
chandise at any exchange or board of 
trade, or other similar place, either for 
present or future delivery, for each $100 
in value of said sale, or agreement of 
sale, or agreement to sell, 1 cent; and for 
each additional $100 or fractional part 
thereof in excess of $100, 1 cent. 

Live stock bought and sold in the mar- 
ket should be covered under the head of 
merchandise. Therefore, if live stock is 
sold at an exchange or board of trade or 
other similar place, either for present or 
future delivery, the sale, agreement of 
sale, or agreement to sell should be evi- 
denced by a bill, memorandum of agree- 
ment to be delivered by the seller to the 
buyer, and this evidence should have the 
stamp required in the act. 

It is the duty of the exchange, when 
a sale is made, or an agreement of sale, 
or an agreement to sell entered into, to 
give to the buyer a bill, memorandum 
of agreement, or other evidence of such 
sale, agreement of sale, or agreement to 
sell, and to place thereon the stamp re- 
quired by the act, which is 1 cent for 
each $100 in value of the said sale, agree- 
ment of sale, or agreement to sell, and 1 
cent for each additional $100 or fractional 
part thereof in excess of $160. 

The paragraph relating to marine, in- 
land, and fire insurance under Schedule 
A, act of June 13, 1898, provides— 

Insurance (marine, inland, fire): Each 
policy of insurance or other instrument, 
by whatever name the same shall be 
called, by which insurance shall be made 
or renewed upon property of any descrip- 
tion (including rents or profits), whether 
against peril by sea or on inland waters, 
or by fire or lightning, or other peril, 
made by any person, association, or cor- 
poration, upon the amount of premium 
charged, one-half of 1 cent on each dollar 
or fractional part thereof: Provided, 
That purely co-operative or mutual fire 
insurance companies carried on by the 
members thereof solely for the protec- 
tion of their own property and not for 
profit shall be exempted from the tax 
herein provided. 

Upon satisfactory representations made 
to the Internal Revenue Office that a 
strict compliance with the foregoing pro- 
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visions of law, in the matter of affixing 
the required stamps, is impracticable in 
cases where insurance is effected, or re- 
newed, under “open policies,” collectors 
of internal revenue are authorized, under 
circular letter of June 30, 1898, to allow 
certain marine insurance companies who 
had filed a satisfactory bond, to affix the 
required stamps to the books of the com- 
pany on which the amount of premiums 
under such open policies are charged, to 
be certified to by the proper officer of the 
company on the first day of the follow- 
ing month, or within ten days thereafter. 

To provide for future like cases, col- 
lectors are further authorized, upon satis- 
factory representations made by any ma- 
rine, inland, or fire insurance company 
issuing open policies of insurance, that 
the premiums charged are not, .and can 
not be in the ordinary course of business, 
entered on such policies; and that the 
same will be duly entered on the books 
of the company as to each such policy, 
to allow such companies to affix the re- 
quired stamps to the books on which 
such entries are made, as authorized in 
the cases first referred to. 

The collector will, however, in all such 
cases require a satisfactory bond in the 
following form, to be given by the com- 
pany, or by an approved surety company, 
and in a penal sum of not less than $10,- 
000: 

Know all men by these presents: That 
the , a corporation of the state of 
——, and having its principal office at 
——, in the state of , is held and 
firmly bound unto the United States cf 
America, in the full and just sum of 

dollars, lawful money of the 
United States, to which payment well and 
truly to be made the said company binds 
itself, its successors and assigns, firmly 
by these presents. 

Sealed with its corporate seal, 
dated this —— day of ——, 189—. 

Whereas the (above bounden*) —, 
is engaged in the business of insuring 
against loss or damage (here state char- 
acter of risk ard class of property on 
which such risk is assumed), and where- 
as the premiums charged by the said com- 
pany under its open policies of insurance 
are subject to a stamp tax under the pro- 
visions of an act of Congress, approved 
June 13, 1898; and whereas the premiums 
so charged, can not, in the usual and 
ordinary course of its business, be 


*Omit, if bond is given by a surety 
company. In such cases the corporate 
name and principal office of the company 
on whose behalf the bond is given should 
be stated in full. 


and 
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charged or entered by the said company 
on the said open policies of insurance; 

Now, therefore, the condition of this 
obligation is such that if the said ——— 
company shall, as to all premiums 
charged under the said open policies of 
insurance, on and after the first day of 
July, 1898, cause the same to be entered 
on the premium books of the said com- 
pany, and shall pay the full amount of 
tax imposed by the act of Congress afore- 
said on all premiums so charged, and 
shall affix to the said premium books the 
required stamps denoting the payment of 
said tax; and shall, on the first day of 
each month, or within ten days there- 
after, render to the collector of internal 
revenue for the — district of — . 
a full and accurate statement of al! 
premiums so charged, and the amount 
of tax paid thereon as aforesaid, then 
this obligation to be void; otherwise to 
remain in full force and virtue. 

As conditioned in the foregoing bond, 
the company will, not later than the 
tenth day of each month, render a state- 
ment of the amount of premiums charged 
during the preceding month, as also the 
amount of tax thereon paid. The re- 
quired statement should be made on 
Form 429, in duplicate, one copy of which 
will be retained by the collector and one 
copy forwarded to the Commissioner of 
Internal Revenue. 

The foregoing regulations will also 
apply to cases where individuals or firms, 
acting as agents or brokers, receive or 
charge premiums under open policies of 
insurance, in addition to the premiums 
charged by the companies issuing such 
policies. It is to be especially noted that 
this provision has no reference to com- 
missions allowed agents out of premiums 
charged by the companies issuing policies 
of insurance, as all such premiums must 
be reported by the companies, in gross, 
and the tax thereon paid by the com- 
panies as required by law. Attention is 
also especially called to the fact that the 
foregoing regulations have reference only 
to open policies of insurance, and not to 
policies or other instruments under 
which insurance is effected, or renewed, 
where the premiums charged are, or can 
in the ordinary course of business be, 
noted thereon. 

In view of the fact that stamps used 
in payment of taxes imposed in the cases 
here provided for are not identifiable by 
serial numbers, such taxes, if paid, will 
not hereafter be reported by collectors 
on their assessment lists; and so much 
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of circular letter of June 30, 1898, above 
referred to inconsistent herewith 
is hereby rescinded. 

An insurance policy does not 
a stamp until it is or offered as 
an insurance policy, and the insurance 
company can stamp a policy through it3 
local agents as well as through its 
eral agent or head office. Any agen 
the company who is charged with thé 
duty of delivering the policy to the policy 
holder and receiving the premium is au- 
thorized to affix and cancel the stamp in 
behalf of the company. If the company 
insists that the insured party pay the 
value of the stamp, it is not a matter the 
internal revenue laws can deal with. [ft 
is a matter between the insurance com- 
pany and the policy holder. A policy of 
insurance is not valid unless it bears the 
proper canceled revenue stamp. 

The secretary of the Chicago Real Es- 
tate Board submitted for the considera- 
tion of the Commissioner of Internal 
Revenue an opinion by the board's coun- 
sel as to the requirements of Schedule 
as it relates to the various instruments 
and documents used in the transactions 
of the board. The Commissioner's reply 
was as follows: 

He has correctly advised you that 
provisions of the statute requiring a 
stamp upon promissory notes, and alssc 
upon mortgages and trust-deeds securing 
the same, are distinct and and 
that stamps are required on both note 
and mortgage. But his opinion that a 
ielease deed, reconveying property con- 
veyed by mortgages or trust-deeds to se- 
cure the payment of money, given after 
the payment of the debt secured thereby, 
does not require a stamp is not in ac- 
cordance with the ruling of this office. 
It has been held that where, in the satis- 
faction of the mortgage, a regular release 
is executed, the release comes under the 
head of a “conveyance,” and that stamp 
tax is required to be paid thereon ac- 
cording to the value of the interests re- 
leased or conveyed by such instrument. 
Where, however, the local laws authorize 
entry of satisfaction, and the mortgage is 
thus canceled, such entry does not 
quire a stamp, as it is regarded neither 
as a release nor as a certificate. 

He is inclined to the opinion that cou- 
pon or interest notes in no case require 
to be stamped; but it is held by this of- 
fice that when a note or bond is given 
for the payment of money, and separate 
notes or bonds are given for accruing 
interest, not only is the note or bond 
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for the principal sum required to be 
stamped, but the separate bonds or notes 
given for the interest must also. be 
stamped. In the case, however, of a bond 
for a principal sum with coupons at- 
tached denoting the accruing interest, the 
purpose being to detach the coupons as 
the interest becomes due and surrender 
them simply to denote the payment of 
that interest, it is held that the only 
stamp required is the stamp upon the 
bond for the principal sum, and that the 
interest coupons attached do not require 
separate stamps. 

He has correctly advised you that or- 
ders for the payment of money at sight 
or on demand are subject to the stamp 
tax imposed on checks by the third par- 
agraph of Schedule A; but that on 
ders for the payment of money “‘‘other- 
wise than at sight or on demand,” the 
stamp tax must be paid as on promissory 
notes under the fourth paragraph of the 
schedule. 

His further statement that orders for 
money from owners or architects requiré 
to be stamped is in accordance with th 
ruling of this office under the law. 

His statement made to you of thi 
stamp taxes required to be paid on the 
various instruments which he mentions, 
viz., real estate sale contract, deed of con- 
vevance of realty, lease, mortgage or 
trust-deed, promissory note, and trans- 
fer of mortgage, is in accordance with 
the provisions of the law. 

He is also correct in stating that 
architect’s certificate requires no stamp, 
unless, by an indorsement, it becomes 
an order for the payment of money; and 
that an affidavit does not require 2 
stamp, nor does a waiver of lien. 

With reference to an acknowledgment 
of a deed before a notary, it is held that 
the certificate of acknowledgment does 
not require a separate stamp, but that 
it is covered by the stamp upon the com- 
pleted deed or conveyance. 

Where leases are executed in duplicate, 
so that both are originals, both are re- 
quired to be stamped; but if there be 
but one original, copies thereof are not 
required to be stamped. 

A memorandum of sale, under the head 
of “Contract” in Schedule A, means only 
a contract; and it is this memorandum 
which requires the 10-cent stamp. 

A statement of account showing the 
receipts and disbursements in connection 
with a sale, and not being the contract 
of sale, does not require a stamp. 

A broker’s memorandum of sale of 
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promissory notes (‘notes of hand’) re- 
quires the 10-cent stamp. 

It is held that a person is not a broker 
within the meaning of the second para- 
graph of Section 2 of the act of June 13, 
1898, by reason of engaging in the busi- 
ness of buying, selling, or leasing real 
estate, or because of negotiating loans on 
real estate as an agent, where there is 
no sale of the securities; but that if he 
makes loans for himself or others, and 
afterward sells the _ securities, this 
brings him within the definition of a 
broker in the act, and he is required to 
pay special tax accordingly. 

Section 25 of the act of June 13, 1898, 
provides that collectors of internal rey- 
enue may sell and deliver adhesive 
stamps in quantities of not less than $100 
of face value, with a discount of 1 per 
cent, except as otherwise provided in said 
act. The discount referred to applies 
only to adhesive stamps used in the pay- 
ment of the tax levied in Schedules A and 
B of said act and furnished by this office 
to collectors, who shall sell and deliver 
them at their face value to all persons 
applying for the same, except officers or 
employes of internal revenue. 

Special attention is called to the fact 
that the discount of 1 per cent under the 
conditions mentioned does not apply tc 
stamps imprinted upon checks, drafts, 
and other documents; nor to proprietary 
stamps printed from private dies for the 
use of proprietors of articles’ who may 
furnish the same under the provisions of 
Section 9 of said act. 

A letter addressed to the Office of In- 
ternal Revenue on July 14 by W. E. 
Davis, of Galesburg, Ill., asks as to his 
liability under the new revenue law in 
buying or selling real estate; also, 
whether he must first obtain a broker’s 
special tax stamp, if a party is desirous 
of borrowing money on a mortgage of 
his property, and applies to him for same 
and he loans it to him or secures it for 
him from another party; or, if he negoti- 
ates the sale of a mortgage on real estate 
for the owaer, or if he loans his own 
money either on personal or mortgage 
notes. He further asks, can any person, 
not having the license, buy notes, or loan 
money either on personal or mortgage 
notes, or loan money for themselves or 
others without liability under Paragraph 
2, Section 2 of the act of June 13, 1898, 
which recites that— 

Brokers shall pay $50. 


Every person 
firm, or company, whose business it is 
to negotiate purchases or sales of stocks, 
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bonds, exchange, bullion, coined money, 
bank notes, promissory notes, or other 
securities, for itself or others, shall 
be regarded as a broker: Provided, That 
any person having paid the special tax as 
a banker shall not be required to pay 
the special tax as a broker. 

In answer to his first question, will 
you please inform him that there is no 
provision in the act under which special 
tax can be held to be imposed on real 
estate agents, or on any person or firm, 
for simply buying or selling real estate 
on commission, either for itself or for 
others. 

As to his other questions, my reply is 
that the law referred to is certainly 
aimed at a class of men known generally 
in the community as brokers, who 
(whether this is their sole occupation, or 
is merely business done by them in con- 
nection with their other business) negoti- 
ate purchases or sales of stocks, bonds, 
notes, etc., either for themselves or for 
others. 

A fair construction of the law does not 
make any man a broker, necessarily, who 
invests his surplus earnings in stocks, 
bonds, notes, etc., but does not negotiate 
purchases or sales thereof. 

A man is a broker, under this act, who 
negotiates purchases or sales of stocks, 
bonds, notes, etc., in the course of busi- 
ness; and this applies to real estate 
agents, insurance agents, attorneys, or 
any persons or firms who, in connection 
with their profession or occupation, make 
it a regular part of their business to 
negotiate purchases of stocks, bonds, 
notes, etc., either for themselves or oth- 
ers. 

A person whose practice it is to buy 
notes for himself and others, even though 
this is in addition to his regular busi- 
ness as land agent, is required to pay 
special tax as a broker. 

A bank engaged in business in the 
month of July must pay special tax for 
the entire year beginning July 1, 1898. 

A firm of brokers in New York say 
that they render a contract to both buyer 
and seller, and ask whether or not they 
are required to stamp both buyer’s and 
seller’s contracts with a ten-cent stamp 
under Paragraph 17 of Schedule A. The 
Office of Internal Revenue held that the 
original note or memorandum of sale is 
alone subject to the tax of 10 cents when 
made by a broker or one acting as such, 
and the said tax is payable by said 
broker or one acting as such; the dupli- 
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cate or copy of the original memorandum 
of sale is not taxed. 

It makes no difference, under the act cf 
June 13, 1898, whether the broker sends 
or delivers the original memorandum cf 
sale, duly stamped, to the purchaser or 
to the seller, or whether he retains the 
same, acting as broker, for both buyer 
and seller. The duplicate or copy of the 
original note or memorandum of sale 
should state that the original was duly 
stamped. A mere memorandum, accom- 
panying an offer to purchase, is subject 
to the tax only provided the offer is ac- 
cepted, and should be stamped by the 
broker on the acceptance of the offer. 
Persons engaged in the general business 
of merchandise brokers are commercial 
brokers, and are required to pay the spe 
cial tax under Paragraph 4 of Section 2 
of the act of June 18, 1898. 

Commission merchants, auctioneers, tc- 
bacco and cotton warehousemen, and cat- 
tle brokers are not commercial brokers, 
and are therefore not required to pay 
special tax under the fourth paragraph 
of Section 2 cf the act. 


THREE NEW COUNTERFEITS. 

John E. Wilkie, chief of the Treasury 
Department Secret Service, describes 
three new counterfeits in a recent cir- 
cular: 

New Counterfeit $10 Legal Tender 
Note.—Series of 18°0; check letter C; 
plate number 8; J. Fount Tillman, Reg- 
‘ster; D. N. Morgan, Treasurer; smal! 
scalloped carmine seal; portrait of Web- 
ster. 

It is apparently printed from photco- 
mechanical plates, more than ordinarily 
well executed, on two pieces of paper 
pasted together, between which silk 
threads have been distributed. The num- 
bering of the note at hand is of fairly 
good color, but out of alignment and the 
figures poorly formed. The white out- 
lines of the photographed original num- 
bers can be discerned beneath the coun- 
terfeit. The seal is too dark, being red 
instead of light carmine. The back of 
note has a good general appearance, but 
much of the lathe work is blurred and 
indistinct. The silk threads used are toc 
heavy and not well distributed. The 
number of the note at hand is A13277084. 
This counterfeit is well calculated to de- 
ceive persons not expert. No attempt 
has been made to “doctor” or give the 
note the appearance of age. 


We are indebted to John Holler, of 
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“Dickerman’s Counterfeit Detector,” for 
the first information of this counterfeit. 

New Counterfeits of the $2 Treasury 
Note.—Series 1891. 

The first of these counterfeits is check 
letter C; plate number, as nearly as can 
be deciphered, is 32; J. Fount Tillman, 
Register; D. N. Morgan, Treasurer; por- 
trait of McPherson; small scalloped sea!. 
It is printed from photo-etched plates, 
on soft, fibrous paper, into the surface of 
which a few silk threads have been im- 
pressed. The portrait of McPherson lacks 
the lifelike appearance of the genuine; 
the hair and beard do not have the care- 
fully brushed appearance represented in 
the genuine. Heavy black lines represent 
the eyebrows. The right side of nose is 
obscured by black ink splotch. The pe- 
riod is missing after the J in J. Fount 
Tillman. The shading around the let- 
tering is solid, instead of fine parallel 
lines. The imitation of lathe work is 
very poor; in many instances no attempt 
to form the lines has been made. The seal 
has a faded, washed-out appearance. The 
number of the note at hand is B11801567. 

The other of these counterfeits is check 
letter B; plate number 33; J. Fount Til!- 
man, Register; D. N. Morgan, Treas- 
urer; portrait of McPherson; small scal- 
loped seal. 

As in the first described, the portrait 
is poor, being too dark and lacking life- 
likeness; a white streak running across 
the iris of each eye immediately attracts 
attention. The seal is dark red instead 
of light carmine. The numbers of the 
genuine note having been photographed 
cn the plate, their dark outlines can be 
discovered beneath the red ones of the 
counterfeit. The color of numbering is 
too dark red, but is otherwise very good. 

Much of the lathe work on the face of 
note has an indistinct worn look. The 
green ink used is much darker than the 
genuine; in other respects the back of 
note is presentable. Ink lines represent 
the silk fibers to be found in the genuine 
paper. 

To Niagara Falls, the Thonsand Islands, 
the St. Lawrence River, the Adirondacks, the 
xreen and White Mountains, the Berkshire 
Hills, the valley of the Hudson, the Catskills, 
and the Atlantic Coast, the Michigan Central 
is the direct and favorite Summer Tourist 
Route. Send for Summer Tors. 

City Ticket Office, 119 Adams Street, 


Nothing has been issued so dainty and 
beautiful and so useful as the Michigan Cen- 


tral’s new booklet on Summer Tours. Send 
for it. City Office, 119 Adams Street, Chicago. 








EXPECTATIONS IN BUSINESS EDU- 
CATION. 

The recent meeting of the National 
Education Association at Washington, D. 
C., was attended by educators from al- 
most every state in the Union. The city 
of Washington is, for such a purpse, pe- 
culiarly adapted. So many men of na- 
tional reputation are constantly at the 
capital that it is not difficult to bring 
before conventions those who are best 
qualified to speak upon subjects of pe- 
culiar interest to the individuals who 
comprise the gatherings. Perhaps no 
happier address was delivered than that 
of Secretary Gage, and as it is on a line 
of interest to all business men, the Bank- 
ers’ Monthly takes pleasure in reproduc- 
ing it here. 

“T am asked,” said the Secretary, ‘“‘to 
talk for a few minutes—if I remember 


correctly, emphasis was placed on the 
‘few’—upon the reasonable expectations 
in business education. Now there are 


evidently three important but well differ- 
entiated parties who may entertain ex- 
pectations as they relate to business edu- 
cation. These parties are the educators. 
the educated and the great public to 
whom both the others are allied. In re- 
flecting on the theme I thought to take 
these parties ad seriatum and consider 
from the standpoint of each what rea- 
sonable expectations each might be justi- 
fied in cherishing. There is a well-used 
phrase, very sententious, which has some- 
times been found in bad company, to this 
effect: ‘What is there in it for me,’ and 
I asked myself this question, as it af- 
fects the educator or the teacher. What 
is there in education—business education 
or other—for the teacher or the school? 
The answer came promptly: Nothing, 
next to nothing, either in a material or 
financial way. Much of labor; much of 
anxiety; many chagrins; much work 
seen in advance to be comparatively 
hopeless, as is the tilling of barren 
ground; much lack of appreciation, both 
public and private; many evidences of 
absolute ingratitude. A discouraging 
catalogue if there were nothing else, but 
there is something else. There is the 
sense of co-operation in a large work, the 
consciousness that one is working to 
make the world wiser and better. A gen- 
erous-minded man once said to me: ‘I 
have given money quite freely to relieve 
the distressed, to soften the bitterness 


of helpless age, and to alleviate the con- 
but there was 


dition of the unfortunate; 
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littie or no inspiration in it. When, on 
the other hand, I have helped a bright 
boy to secure for himself a good educa- 
tion, my imagination has become affected. 
I saw my dollars—won by hard applica- 
tion in sordid ways—transmuted into in- 
tellectual agencies powerful to affect the 
thoughts and feelings of generations 
which will live when I am dead. This 
kind of reward it must be that -cheers 
the educator on. This kind of expecta- 
tion it must chiefly be that the instructor 
may reasonably cherish. 

“So much has been written, so much 
has been spoken, on the benefits and ad- 
vantages of education, that it requires 
some courage to try to add anything to 
the stock of eloquent words now record- 
ed in the interest of that great theme. It 
was with this fact in mind, it may be, 
that the program maker asked me to 
speak upon the ‘reasonable expectations 
in business education.’ For it is no doubt 
true that business education’ as distin- 
guished from classical or scientific edu- 
cation, has received but scant courtesy. 
Indeed, until within a recent period ‘busi- 
ness’ has been classed among the vulgar 
callings. In England and the court cities 
of Europe the tradesman of every grade 
is still held as one not quite worthy of 
consideration among the learned and 
polite. Happily, in our more democratic 
land, class distinctions, class prejudices, 
have less influence. Man is here consid- 
ered for what he is. Does he possess ele- 
ments of power? Is his character up- 
right and his ways honorable? Does he 
possess genius for useful work? Can he 
create or co-ordinate varied forces of 
production and commerce? Has he the 
fair and simple manners of a gentleman? 
These are the tests which determine the 
degree of his acceptability to American 
social life. But it is not more than one 
lifetime since business education, as such, 
received even here any recognition as 
education at all. 

“Those who ventured to. establish 
schools, with a limited curriculum, de- 
signed especially to train the young for 
the practical affairs of business life, were 
classed as dangerous innovators. On the 
contrary, they were pioneers of progress, 
and the roads they have opened will 
never again be closed. The paths of 
preparation, by which the young can 
now become the better fitted for the 
world’s work, are numerous, and happily, 
there be many who walk therein. With- 
out attempting to be very nice or strictly 
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accurate in the classification, education 
may be considered under at least four 
subdivisions: 

“First—Manual training, that which re- 
lates to the education of the hand and 
the eye. 

“Second—Business education, as repre- 
sented in our commercial schools and col- 
leges. They deal with the elements of 
calculation. They inform the mind upon 
systems of industrial exchanges, trade, 
insurance, transportation and banking. 

“Third—Scientific education, which has 
to do with laws of nature in relation to 
physics, chemistry, electricity, etc. 

“Fourth—Classical education, which re- 
lates to history, art, literature, philos- 
ophy. 

“Now these all mark in their progres- 
sive order the advancement of mind and 
the progress of man in comprehending 
himself and his environment. But if we 
are to place emphasis on the relative 
value to the human family as a whole of 
these four divisions as a whole, that em- 
phasis must be placed in the order stated. 
It is better that the many should possess 
moderate intelligence than that the few 
should be superlatively wise. A knowl- 
edge of simple mechanics, gained through 
manual training, may give useful bent 
to millions. It kindles in their minds a 
taste for inquiry, and awakens a prc- 
found deference to the moral laws. Na- 
ture is true to herself, exciting in the stu- 
dent an appreciation of a straight line— 
of a perfect cube, with all the sides equal, 
teaching him that to shape wood, or iron, 
or to make fine tools of steel, he must 
obey the laws by which all these things 
are done, he learns that obedience to 
formula is the condition of achievement. 
Loving, as I have said, a straight line, 
he cannot love a lie. Perceiving the 
beauty and power of the physical laws, 
he is carried over to an admiration of 
and sympathy for the beauty and power 
of the moral laws. 

“The influence and effect of a business 
education is not dissimilar. It opens the 
mind to a comprehension of that distrib- 
utive system of commerce by which the 
division of labor is made possible. It 
shows the student the interdependence 
between agriculture and transportation, 
between manufacturing and insurance. 
It reveals to him the principles and details 
of the banking system, that great and 
useful mediator in all industry and com- 
merce. He learns the power and useful- 
ness of credit, by whose aid things are 
produced, transformed, and passed on to 
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the consumer. He becomes familiar with 
the various instruments of the world’s 
exchanges, such as books of account, 
promissory notes, bills of exchange, ships 
and railroads. He learns, or ought to 
learn, the legal sanctities which have 
been thrown around all evidences of 
claims and titles. If a diligent student in 
a proper business school, he will acquire 
a mental grasp of the simpler principles 
of political economy, for there are ax- 
iomatic truths here as there are in me- 
chanics and mathematics. That the wages 
paid to labor cannot exceed the value of 
the product is as simple a proposition as 
that the part cannot be greater than the 
whole. That wealth is the surplus of 
useful things, left over beyond the cost or 
exhaustion of producing things, is equally 
simple and true. Resting on this satisfy- 
ing conception, he can no longer be be- 
fooled with the idea that wealth can be 
increased by diminishing the measure by 
which it is counted, whether that meas- 
ure be yard sticks, dollars, or weights in 
avoirdupois. 

“Thus, in the business school, as in 
manual training, perhaps even to a higher 
degree, we learn that happiness and suc- 
cess come by observing and obeying the 
truth as it is revealed in the natural re- 
lationship of nature to man, and of man 
to his fellows. Over us and beyond our 
control everywhere and always there ex- 
ist these relationships. Unrecognized, 
yet violated, they bring confusion and 
misery; recognized and obeyed they bring 
harmony and peace. ‘To know this is 
true wisdom and manhood, and the igno- 
rance of this is too plainly folly and 
vice.’ 

“What, then, are the ‘reasonable expec- 
tations in business education’ which we 
are justified in cherishing? Let us not 
overestimate this. Without overstate- 
ment we have the right to expect from the 
graduates of business schools and col- 
leges a thorough theoretical knowledge 
of all the machinery, tools, and methods 
by which real business life in its multi- 
plied forms is carried on. We have a 
right to expect that the young men and 
women will go out from these schools 
with their moral perceptions of the true, 
the beautiful, and the good increased and 
strengthened. As the mechanic must 
love a straight line, a perfect cube, and 
that emblem of eternity, a perfect circle, 
so must the student in accounts and busi- 
ness rules come to love an exact balance. 
A balance in accounts artificially forced 
to secure the appearance of a just bal- 
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ance is an unforgivable offense, a damn- 
ing lie. All justice cries out against it, 
and the perpetrator of such an offense is 
self-condemned as a criminal and a cow- 
ard. The principles of justice and equity 
which underlie commercial law, the hon- 
orable obligations involved in the rela- 
tions of debt and credit, these all impress 
the mind, and are inevitably carried up- 
ward with more or less power into all of 
life’s relationships. We have, therefore, 
a right to expect from those thus affected 
a better citizenship, a higher manhood, a 
purer moral character. 

_“But what of business success, of mate- 
rial advancement, of the acquisition of 
wealth, power and fame? For it is these, 
or the expectation of these, in too large 
a degree, perhaps, that allures the stu- 
dent along this special branch of study. 
Can we confidently expect these as the 
uniform result of a thorough business 
training? The answer must be in the 
negative. Such results cannot be guar- 
anteed. The preparation we are consid- 
ering will be a helpful factor. This is 
the best that can be said. The prizes of 
life do not always come to the most de- 
serving. Many things must co-operate 
to bring in great results. Innate ability, 
which schools cannot furnish, must find 
conjunction with conditions, circum- 
stances, opportunities, which lie out of 
individual contro]. Do you find a man 
great, distinguished, a ‘Saul among his 
brethren?’ Do not worship him over- 
much. Perchance among the humble 
and unrecognized are a score or a hun- 
dred as worthy as he, to whom circum- 
stance and opportunity did not come. 

“Gray sings of the many pearls ob- 
scured in ocean’s depths, which never 
grace a gilded coronet; of flowers per- 
fect in color and fragrance, bearing wit- 
ness to their beauty only in the desert 
air. Such, also, is the not infrequent fate 
of modest excellence, in all the ways and 
walks of life. 

“To be prepared, to be ready to meet 
the requirements of time, place and op- 
portunity—this it is to have really 
achieved, whether the large place, the 
large opportunity, comes or not. With 
business education more general we may 
expect a better order of business men in 
all places, both great and small. We may 
expect less waste, fewer insolvencies. The 
world’s work is to be better done, the 
individual life, dignified and exalted by 
higher ideals and purer ethics, will tend 
more and more to reach that high plane 
which we may well believe it to be the 
purpose of God that we all attain.” 
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COINAGE FOR JULY. 

The coinage executed at the Mints of 
the United States during July, 1898, was 
as follows: 

Denominations. 
Double eagles 
Eagles 
Half eagles 


Prices. Value. 


$4,838,900.00 
1,015,000.00 


483,890 
203,000 


686,890 


$5,853,900.00 


Total gold 


$ 310,000.00 
341,834.00 
245,000.00 
131,000.00 


$1,027,834.00 


310,000 
683,668 
980,000 
1,310,600 


Dollars 

Half dollars 

Quarter dollars 

Dimes 
Total silver 

10,000.00 

49,010.00 


59,010.00 


$6,940,744.00 


Five-cent nickels . $ 
One-cent bronze ..4,901.000 


.9,101,000 $ 


Total minor 


Total coinage ..9,071,558 
SUMMARY BANKING REGULATION. 

Bank clerks not possessed of the high- 
est principles of integrity should beware 
of seeking employment in some of the 
Chinese native banks, particularly in the 
province of Shan-si. In that province 
exchange banks—that is, banks selling 
exchange on distant places—are almost 
all in the hands of men who, as every- 
where in China, excel in that business. 
They have worked out among themselves 
a high commercial morality by centuries 
of rigorous domestic discipline. If an em- 
ploye defrauds a Shan-si bank, no appeal 
is made to the law Or magistrate; he is 
sent home to his native district, tried by 
his family elders, and treated in a very 
drastic manner, sometimes, it is said, be- 
ing buried alive. 


Is more and more 


Yel lowston e€ impressing _ itself 
Park 


upon the public, as 

the years go by, as 
being the GREAT PARK of the land. The 
strong feature of it is the fact that it is not a 
man-made park. True enough, man has built 
roads and bridges and hotels in order that he 
may see the park, but he has not yet tried his 
hand at constructing new-fangled Geysers, or 
re-adorning or re-sculpturing the Grand Can- 
yon of the Yellowstone. These are as God 
left them. There, too, the elk, bear, deer, 
and other animals are not enclesed in wire 
fences. They wander free and_ unfretted 
whithersoever they will. Man’s handiwork 
is but litrle seen and the Park is the grander 
for it. Send Chas. 8. Fee, General Passen- 
ger Agent, Northern Pacific Railway, 6 cents 
for Wonderland ’9S, and read about the park, 
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POSITION OF BANK OF ITALY. 

The annual general meeting of the 
Bank of Italy on March 29th last ap- 
proved the balance sheet for 1897 and de- 
clared a dividend of 8 per cent, a large 
sum as well being carried to the reserve. 
The report of the general manager re- 
viewed the recent measures taken by the 
government to fix a metallic cover te 
the notes in circulation and to put the 
affairs of the issue banks in such a con- 
ditfon as to command trust and confi- 
dence. To accomplish this end the bank 
must gradually rid itself of its immobil- 
ized assets, which are the result of trans- 
actions not permitted by law, and which 
at the end of 1894 amounted to 472,631,917 
lire. The government has demonstrated 
that it is willing to give all possible aid 
in shaking off this heavy load. As a 
compensation for the loss arising from 
the forced liquidation of immobilized as- 
sets and the reduction of its circulation 
the government allows the bank a grad- 
ual reduction of the tax on its circula- 
tion, the directors of the bank to invest 
a fixed part of the metallic cover in for- 
eign (especially English) treasury gold 
bonds; a reduction of tax on the trans- 
fer of real estate belonging to the bank; 
and several other advantages, such as the 
prorogation of the present concession for 
a further ten years in case all the im- 
mobilizations have been liquidated within 
the time fixed. 

The board is satisfied with the work 
already done and hopes that the bank 
will be able to fulfill the conditions. Dur- 
ing the year several important credits of 
the bank have been settled, such as those 
with the Societa Immobiliare, the Cred- 
ito Mobiliare, and the Banca Generale, 
all in liquidation. The bank has also con- 
curred vigorously in the settlement of 
the differences between the Societa del 
Risanamento and the municipality of Na- 
ples on one side and the creditors of the 
Societa on the other, with the result that 
the Societa del Risanamento is now able 
to meet its engagements. 

The four settlements mentioned above 
represented immobilized assets to the 
amount of 74,625,831 lire, the total liqui- 
dations since 1894 representing more than 
175,000,000 lire. There are 297,000,000 lire 
of immobilized assets yet to be liquidated. 
Against this the bank has set real estate 
to the value of 44,705,925 lire, which has 
yielded 3.13 per cent net in the year; 
good bourse securities, which, however 
require time and opportunities for their 
realization; other securities for large 
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sums which have been obtained through 
the settlements referred to; a sinking 
fund of 22,563,968 lire, which it is stipu- 
lated shall reach 117,000,000 lire in ten 
years’ time. Thus the liquidation of the 
immobilizations is practically assured 
within the limit fixed by law, and they 
no longer menace the credit of the bank. 

During the year the note circulation 
has averaged 751,748,840 lire, 50.79 per 
cent of which was secured by a metallic 
cover, 3.69 per cent higher than in 1896 
and 10.69 per cent higher than required 
by law, and composed partly of first-class 
foreign bills and credits abroad in gold. 
December 31, 1897, the deposits of the 
bank with its correspondents abroad 
amounted to 97,544,304 gold lire, an in- 
crease of 48,863,786 lire over the preced- 
ing year. The number of bills discounted 
during the year was 1,222,546, of the value 
of 1,124,699,930 lire, an increase of 6,437 
in the number of bills and a decrease of 
45,232,822 lire in value as compared with 
the preceding year. Of the total amount 
only 434,000,000 lire was discounted at the 
official rate of 5 per cent, 536,000,000 lire 
at the special official reduced rate of 4 
per cent, 4,000,000 lire at 4% per cent. 
148,000,000 lire at 4% per cent, and 2,- 


000,000 lire at 4%4 per cent. 
The board complains that the govern- 


ment does not allow the bank greater 
latitude in the fixing of the official rate, 
on the ground that if it were permitted to 
lower the rate to suit the quantity of 
bills and the state of the markets, its dis- 
counting business would be larger and 
more profitable. In spite of the reduced 
rate of 4 per cent the bank has discounted 
but a limited portion of the first-rate 
trade bills of the country, for the reason 
that the open market rate has been low- 
er than 4 per cent. As a result, even on 
October 31st last, when the circulation of 
the bank reached 790,000,000 lire, its 
largest figure, there was still left unem- 
ployed for want of applications a margin 
of 83,000,000 on the maximum legal limit 
of circulation. The Bank of Italy, the 
Bank of Naples and the Bank of Sicily 
have joined to ask this privilege of the 
government and it seems probable that 
it will be granted. 

Tabules cure headache. 

Tabules cure flatulence. 
Tabules cure dyspepsia. 
Tabules cure biliousness. 
Tabules cure indigestion. 
Tabules cure constipation. 
Tabules: for sour stomach. 
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NEW YORK. 

The fifth annual convention of the 
New York State Bankers’ Association is 
reported to have been one of the most 
successful meetings recently held. There 
was considerable improvement in the at- 
tendance over last year. John Adsit, of 
Hornellsville, was elected president of 
the association for the ensuing vear. A. 
B. Hepburn, vice-president of the Na- 
tional City Bank of New York, who was 
Mr. Eckels’ predecessor as Comptroller 
of the Currency, delivered an address 
which will be found of interest, not only 
to the bankers of New York, but of the 
whole country. Mr. Hepburn said: 

The year has been a prosperous one 
for this association, as will fully appear 
from the reports of the Secretary and 
Treasurer. The last fiscal year has, in- 
deed, been a remarkable one, alike from 
economic and political standpoints. The 
value of our merchandise sold abroad ex- 
ceeds the value of foreign merchandise 
imported into the United States by $615,- 
259,000. The outside world contributed 
to the wealth of the United States this 
round sum, and yet the air is filled with 
the cry of hard times, a cry in which 
bankers, with others, join. Whatever 
may be the present view, the year just 
closed will be looked back upon as one 
of unusual prosperity, and if we have not 
found it prosperous it is because we have 
failed to recognize and adapt ourselves 
to the changed and changing conditions. 
The days of 6 per cent interest have gone 
only to return at troubled intervals, when 
normal conditions are disturbed. The 
choicest investments yield less than 3 per 
cent. Some railroad bonds bearing 315 
per cent interest command a premium. 
Rentals are proportionately reduced, and 
these conditions have come to stay. The 
growing wealth of this country is enor- 
mous, and as a permanent condition we 
must recognize 4 per cent as a good re- 
turn for investments. While the earning 
power of money and property has for 
years been growing gradually less, at the 
same time the purchasing power of labor 
has steadily increased, not only from the 
increasing scale of wages, but as. well 
from the lessening cost of commodities, 
whether necessaries or luxuries. In one 
of the large banks of the city of New 
York the average salary paid, averaging 
from president down to messenger boy, 


was $1,509. The earning power of this 
average employe equaled the earning 
power of $54,473 invested in government 
bonds at present prices. Property is stead- 
ily receiving less and labor more, in the 
general division. People who have lived 
comfortably upon their incomes, as they 
are compelled to re-invest their matur- 
ing 6, 7 or 8 per cent investments in 
bonds yielding 3% and 4 per cent, are 
obliged to resort to economies or sup- 
plement their incomes with labor. On 
the other hand, labor has more leisure 
time and greater means for the enjoymen 
of life, for self-cultivation, for developing 
a broader and better citizenship. As 
bankers, we must conform to the situa- 
tion by paying less interest on the funds 
intrusted to our care. 

The developments of the year mark 
the awakening of our people to a realiz- 
ing sense of the responsibilities of na- 
tionhood. Our capacity to produce far 
exceeds our capacity to consume. The 
home market can no longer keep fur- 
naces in blast or looms in action. That 
capital may earn its increment and labor 
be employed, enterprise must contend in 
the markets of the world for the sale of 
our surplus products. 

The broader national life, which will 
inevitably result from the present war, 
will give an impetus to our foreign com- 
merce. If merchandise is to be trans- 
ported in American bottoms, the commer- 
cial world must know that the Ame:ican 
flag means protection and guarantees safe 
conduct. And that we may successfully 
contend with the world, in the markets 
of the world, our commerce must be sun- 
ported by a navy commensurate with the 
great commercial interests of our na‘ion. 

Now, we make loans upon goods to 
arrive. In future we must loan upon the 
outgoing cargo. Our money and our 
eredit must follow, and aid our mer- 
chandise, in seeking customers in those 
countries that consume more than they 
produce, and in the general interchange 
of commodities. 

The present marks an epoch in our na- 
tional life, a relaxing of the fiscal policy 
which has so long controlled with con- 
comitant change in political policy. We 
may go to the past for principles, but in 
order to succeed we must study the pres- 
ent, gauge the future, and adapt our- 
selves to the changing conditions. 
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We, as bankers, realize full well the 
constant care and vigilant attention nec- 
essarily given to the management of 
our respective institutions by elaborate 
system, check, and countercheck, in or- 
der to protect ourselves against loss 
through unfaithful officers or employes, 
forgers, swindlers, check-raisers, and kit- 
ers, and also by means of safe and lock, 
electrical alarm and special police, to 
protect ourselves against those who 
would forcibly obtain possession of the 
funds intrusted to our care. We also 
realize the difficulty of running down 
such malefactors and securing their con- 
viction. 

It seems that executive clemency is too 
often interposed to relieve this class of 
public malefactors from proper punish- 
ment for their crimes. 

In order to obtain exact information 
upon this subject, I made inquiry from 
the government of each state, and also 
the Government of the United States, 
asking how many individuals had been 
pardoned since January 1, 1893, whose 
crimes fall within the following classifi- 
cation: 

First—Individuals, either officers or 
employes of banks, convicted of misap- 
propriation of funds or malfeasance in 
office. 

Second—Individuals convicted of swin- 
dling banks by forgery, forged indorse- 
ments, check-raising, “kiting,” or other- 
wise; and 

Third—Individuals convicted of 
glary or robbery of banks. 

The records of some of the important 
states were not so kept as to afford the 
above information. Such information, 
however, was received from thirty-two of 
the states. It appears that in Vermont 
criminals of this class are most rigor- 
ously dealt with. In that state five 
criminals have been pardoned since Jan- 
uary 1, 1893, whose average sentence was 
eight years, two months, and_ twelve 
days. The average period actually served 
was five years and four months. 

During the same period in New 
there were twenty-seven pardons. 
average sentence was seven years, 
months, and five days; the average pe- 
riod actually served three years, three 
months. The laws of the state of New 
York provide for a commutation of sen- 
tence, on account of good behavior, so 
that the reduction in sentence results 
only in part from executive clemency. 
This may be true of some other states. 

During the same period there were fif- 


bur- 


York 
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ty-nine pardons of such criminals con- 
victed in the United States courts, with 
an average sentence of five years, eleven 
months, and average period actually 
served, three years, six days. 

In some of our large central Western 
states the greatest leniency seems to have 
been extended, the average period served 
being less than one-third of that imposed. 
The record of some states, however, was 
excellent in this respect. 

The United States has no commutaticn 
law, and yet the average period actually 
served was but 51 per cent of the average 
sentence. Executive clemency wiped ou 
49 per cent of the penalty imposed by 
the court. There seems to be no justifi- 
cation for this. These expert criminals 
are, many of them, individuals of rare 
accomplishment and ability. They make 
preying upon honest industry a profes- 
sion. They are entitled to no sympathy, 
and the business public are entitled to 
every protection. 

From data obtained it appears that the 
greatest degree of leniency is extended to 
the “Napoleons of finance,’ who, in the 
furtherance of some scheme of specula- 
tion, or in the indulgence of a desire fer 
fashionable and expensive living, appro- 
priate the funds intrusted to them for 
safe keeping. The social position, friends 
and influence which these stolen funds 
enable them to obtain seem to avail in 
obtaining a modification of their sen- 
tence. Surely this class sin against 
greater light, and it is difficult for one 
to see wherein they are entitled to 
greater leniency than the brutal burglar. 

The ease with which executive clem- 
ency is obtained, and the freedom with 
which it is interposed, seem, in my judg- 
ment, to call for a protest on the part 
of the banking and business community. 

A word as to the present law regulat- 
ing the reserve in national banks. 
present New York, Chicago and St. Louis 
are central reserve cities, and required 
to keep a cash in bank reserve equal to 
25 per cent of the net deposits. Other 
cities, like Denver, Louisville, Cincin- 
nati, Cleveland, Pittsburg, Philadelphia, 
Boston fin short, all cities having a popu- 
lation in excess of 50,000), are required to 
keep 25 per cent reserve, 12% per cent 
cash in bank and 12% per cent with an 
approved reserve agent in one of the cen- 
tral reserve cities. The remaining banks, 
in places of less than 50,000 population, 
are required to keep 15 per cent reserve, 
6 per cent cash in bank and 9 per cent 
with an approved reserve agent in any 
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one of the reserve or central 
cities. 

The law as to the central reserve cities 
seems to command approval. As to the 
reserve cities, would it not be well to 
amend the same so as to require them to 
keep a reserve of 15 per cent cash in 
bank, and as to the banks in smaller 
places, amend so as to require them to 
keep 10 per cent reserve cash in bank, 
repealing all provisions as to any por- 
tion of their reserve being kept with ap- 
proved reserve agents? The 6 per cent 
reserve cash in bank required of banks 
in places of less than 50,000 population is 
no restriction whatever. They could not 
do the business over their counter with 
less than that. If a wholesome restric- 
tion is intended, the percentage ought to 
be raised. With equal propriety, the 
cash reserve required in central reserve 
cities should be increased. A goodly por- 
tion (a sufficient portion, I think) of the 
due from bank reserve now required by 
statute, all banks would, in regular course 
of business, be compelled to keep, inde- 
pendent of legal requirement. 

Over 90 per cent of the business of the 
country passing through banks is done by 
credit currency—that is, checks and drafts 
—and the percentage of business trans- 
actions consummated by credit currency 
is constantly increasing with the _ in- 
creased facilities of exchange. Economy 
and convenience necessarily produce such 
condition. A postage stamp _ transfers 
any amount of money in form of a check, 
whereas a moderate amount by means 
of express or registered mail, with insur- 
ance, becomes expensive, and involves ex- 
tra labor. It follows that much _ the 
greater portion of the demands which a 
bank’s customers make upon it, call for 
exchange (drafts upon New York, Chi- 
cago, or other metropolitan § centers), 
rather than currency. In order to supply 
this demand upon the part of their cus- 
tomers, banks are compelled, in the regu- 
lar course of business and without statu- 
tory requirements, to keep an available 
fund in metropolitan centers subject to 
their drafts. 

It is the custom of reserve cities to pay 
interest upon bankers’ balances. So long 
as banks are permitted to keep a portion 
of their reserve with approved reserve 
agents naturally will keep that part of 
their reserve full where it would be draw- 
ing interest, rather than in their own 
vaults, where it earns nothing. The ten- 
dency is to overrun the reserve permitted 
with reserve agents, and to run short of 
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the cash in bank reserve. The weekly 
clearing house statement of our reserve 
cities shows their cash in bank reserve 
about even, or possibly short, while they 
are many millions over in the reserve 
carried in New York. Good, wholesome 
business principles require banks, like in- 
dividuals, to keep their resources in their 
own immediate possession and control, 
so far as possible. This rule seems to be 
relaxed and measurably reversed in the 
case of bank reserves in order to obtain 
the increment which interest contracts 
with their reserve agent allows. The ten- 
dency of all this is to drain money from 
the country into metropolitan centers, 
especially in times of money plethora. 
This process is reversed in case of busi- 
ness activity or money stringency, and 
all these funds are withdrawn from 
money centers and distributed over the 
country. The cost of moving these funds 
back and forth, by express or otherwise, 
is a considerable tax upon the country. 
The reserve agents paying interest upon 
such funds necessarily invest them in 
order to realize a profit or to protect 
themselves against loss. The result is 
that loans become very much expanded 
in our reserve cities in times of great 
financial ease, and necessarily involve 
considerable hardship and distress when 
these loans are called in, in order that the 
outflow of money to the country may be 
supplied when business conditions call 
for the same. The practical working of 
this is unhealthy in tendency and gener- 
ally deleterious to the business interests 
of the nation as a whole. 

Statutes have a potent educational in- 
fluence and exercise a greater control over 
the minds of men and the course of busi- 
ness than one would suppose who had not 
had occasion and opportunity to observe 
their practical workings. 

The change suggested in the law regu- 
lating bank reserves would, I think, 
strongly tend to prevent congestion in 
money centers and preserve a more even 
and uniform distribution of money 
throughout the country. 

We certainly need important legisla- 
tion in order to adapt cur banking sys- 
tem to the changing and growing com- 
mercial wants of the nation. A proper 
remedy for the evils complained of by 
the South and West is not to be found 
by waging war upon the existing banks, 
but by the establishment of more. They 
competition and greater facilities 
for exchange. What the country needs is 
a system of branch banks. If our large 
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banking institutions in Our money cen- 
ters were allowed to establish branches 
throughout the country, the funds that 
they now hold in idleness or begging for 
investment at 11% to 3 per cent interest, 
would seek investment through their 
branches at a better rate of interest. 
Thus would the interests of both sections, 
and all sections, of the country, be con- 
served. The lender would get a fairer 
rate for his money, and the borrower 
be subjected to a less burdensome charge. 
The present war has made a long stride 
in the direction of wiping out the sec- 
tional feeling that has so long compli- 
cated our politics, involved our business, 
and embarrassed our progress. There is 
nothing which would tend more strongly 
to complete this good work than an 
equalization of the rates of interest 
throughout the country. The trend of 
thought and action on the part of pub- 
licists and statesmen shouid be toward 
the accomplishment of this result. There 
is no instrumentality so potent for the ac- 
complishment of this as a system of 
branch banks. 

Scotland has ten banks with over nine 
hundred agencies, reaching every com- 
The 
business needs of her citizens are well 
served, and there have been but two 
bank failures in over one hundred years. 

The Bank of France, with its ninety- 
four branches, reaching 258 banking lo- 
calities, loans at the same rate of inter- 
est in each locality each day. A borrower 
can obtain money at no lower rate in 
Paris than in the smallest town in which 
that bank is represented. The Credit 
Foncier (a mortgage company), in making 
loans to customers, gives the customer, 
not money, but its debentures. These 
debentures are listed upon the Paris 
Bourse, and have a daily quoted value, 
and the Credit Foncier is forbidden to 
charge a customer in excess of % of 1 
per cent above the quoted value of the 
debentures upon the day the transaction 
is made. Thus, every borrower from 
that institution obtains the same rate cf 
interest throughout France. Practically, 
they do give their customers money, but 
the method of making loans, as above 
described, makes the rate of interest uni- 
form, and it follows, from the _ strong 
credit of that institution, that its bor- 
rowers obtain their money for a little 
less than 4 per cent interest. 

The conditions in France, with refer- 
ence to size, population, and industrial 
development, are very different from the 
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United States. And while it would not 
be practical for any banking institution 
to make the same rate upon loans in all 
parts of our country, it certainly is prac- 
tical to bring the very low rates in the 
East and the very high rates in the West 
and Southwest approximately together. 
MARYLAND. 

The Maryland Bankers’ 
elected the following officers: 

President—Dr. Joshua W. 
Westminster. 

Vice-Presidents—James A. Gary, Bal- 
timore; Stevenson A. Williams, Belair; 
General John Gill, Baltimore; E. J. Hips- 
ley, Baltimore; Alexander Neill, Hagers- 
town; Alexander Burns, Baltimore; 
Judge Henry Page, Princess Anne; D. C. 
Winebrenner, Frederick; John Walter 
Smith, Snow Hill; J. D. Ferguson, Bal- 
timore. 

Secretary—Lawrence B. Kemp. 

Treasurer—William Marriott. 

Council of Administration—John  B. 
Ramsay, 3altimore; Robert Shriver, 
Cumberland: Charles S. Lane, Hagers- 
town; H. H. Haines, Rising Sun, and 
Charles T. Crane, Baltimore. 

Resolutions were passed reaffirming 
the stand of the association on the gold 
question and declaring emphatically for 
the gold standard. The committee on 
legislation was instructed to report at the 
next meeting a program of the legislation 
deemed necessary to be passed at the next 
session of the Legislature. 

yeneral Gill in discussing the ‘‘Mission 
of the Trust Company,” said: 

“The national bank, as we all know, 
is created for the purpose of receiving 
money from the commercial community, 
furnishing it with means and aiding its 
financial exchanges. It is the exception 
where they pay interest on deposits, but 
instead it is understood that the business 
depositor receives on short notice dis- 
counts in a recognized proportion to his 
balances. The distribution of its loans 
among its depositors are such that the 
discounts generally consist in the aggre- 
gation of moderate items, of accomme- 
dation, indorsed and single-named paper. 
To protect itself and to meet the con- 
stant demands of its customers, the bank 
is usually compelled to make its loans 
on short time, not exceeding four months. 
Intended, as the banks are, for the com- 
mercial and business community, and to 
furnish a liberal line of discounts to their 
customers, they do not invest their capital 
in permanent securities but make an ef- 
fort to use it, and must at all times keep 
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a large reserve on hand. The law fixes 
the reserve for the national banks. 

“Tt is clear, therefore, that the banks 
are not created to respond to the de- 
mands for large or long-timed loans on 
real estate or collateral, such as railroads 
and industrial companies require to their 
financiering. Nor do the national banks 
seek such investments. There is, also, a 
class of depositors to whom the trust 
company is especially adapted, and who 
look for interest on their money—such as 
executors, court-receivers and trustees of 
all descriptions, corporation § sinking 
funds, and married women with separate 
incomes. 

“The trust company has no line of dis- 
counts to offer, its loans are made on 
collateral alone and approved real estate, 
and their magnitude is left to the expe- 
rienced judgment of the company’s offi- 
cers. It will be admitted, therefore, that 
the trust company, in this respect, does 
not antagonize the national bank, but 
supplements its functions and supplies a 
want it cannot well meet. 

“But let us go for a moment into an- 
other field, where the trust company is 
alone in its beneficent action. As execu- 
tor, trustee or guardian, it surpasses all 
personal administrations of property. It 
never dies; it never falls sick; it is never 
absent nor fails in that attention which 
the property and beneficiaries demand. 
It is always ready and on the spot to per- 
form such duties as may arise in the va- 
ried nature and complexities of trusts. 
It assists and is invaluable to the great 
railroad corporations of our states—mil- 
lions and millions of bonds depend upon 
mortgages of which the trust company 
is trustee and certifies to their issues. 
This is an especial feature in its conferred 
powers. By its instrumentality new en- 
terprises and activities are fostered and 
brought into monetary shape. Railroads, 
water and gas companies and industries 
of all descriptions find the means and as- 
sistance to organization and life. Capi- 
tal is attracted from every quarter and 
seeks a profitable investment. In addi- 
tion, the trust company performs many 
other services which are of value and 
protection to the public; in the registra- 
tion and transfer of stocks to prevent 
their overissue; in registration of bonds, 
so that if lost or destroyed their payment 
may be insured. Where companies have 
failed, they are the proper medium to re- 
ceive and hold defaulted securities until 
a plan is proposed for the rehabiliment 
of the property.” 
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KENTUCKY. 

The different committees of the Ken- 
tucky Bankers’ Association are busy ar- 
1anging the preliminaries for the pro- 
gramme of the next state convention, 
which will be held in Louisville, Octo- 
ber 12th and 18th. Just now Secretary 
Isham Bridges is writing to the different 
bankers of the state to have them pre- 
pare papers for the convention. The 
programme will not be arranged until 
about September Ist. 

The American Bankers’ Association, of 
which most of the Louisville banks are 
members, will hold its annual conven- 
tion in Denver, August 22d to 25th. It ig 
likely that Capt. Leathers, James Barret, 
E. C. Bohne, John Stites and Logan C. 
Murray will attend. Each association cf 
fifty members is allowed five delegates, 
whom the president of the Kentucky as- 
sociation will appoint. 





BANKING IN SAN SALVADOR. 

The Salvadorean Congress at its regu- 
lar session passed a banking law, the 
principal feature of which was to com- 
pel the banks to redeem their notes in 
silver. The law became effective July 
llth. Prior to that date, meetings were 
held to denounce the measure, and others 
to praise Congress and the President for 
their wisdom. The Banco Industrial del 
Salvador has gone into liquidation, and 
it is rumored that the oldest bank in Sal- 
vador, after paying off its notes, will fuse 
with the Salvadorean Bank, leaving four 
banks instead of six. The number of 
banks in existence caused great compe- 
tition, which, together with the liberal 
characters of their charters (permitting 
them to issue 150 per cent more paper 
than the specie they had in their vaults), 
caused them to depart from all usages 
and well defined laws on banking, so 
that they became mere speculative insti- 
tutions. Money was plentiful, crisp new 
bills were accepted everywhere, large 
dividends were paid, and one could be 
accommodated almost anywhere with a 
loan. It is reported that banks were 
charging as high as 24 per cent interest. 
Two of the six banks never failed to pay 
specie for their notes during the crisis 
which recently prevailed, while others 
suspended. 


If you are going to the Thousand Islands 
or the Rapids of the St. Lawrence, to Montreal, 
Quebec, or the Saguenay, send for Summer 

ours. 

O. W. Rucetes, G. P. & T. Agt., Chicago. 
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BANK—CASHIER—REAL ESTATE 
DEAL—ESTOPPEL. 

The cashier of a bank, having made 
large purchases of real estate, one of the 
sureties on his bond made inquiries of 
several officers of the bank, actively en- 
gaged in its affairs, as to whether the 
cashier had borrowed money of the bank 
in order to make such purchases, and was 
informed that the purchases were for the 
benefit of the bank, that no liability ac- 
crued therefrom to the cashier to the 
bank, and that the cashier’s total indebt- 
edness to the bank was but a few hun- 
dred dollars. Held, that the bank was 
estopped subsequently to deny these 
statements, when the sureties had relied 
thereon, and the cashier had, in the 
meantime, become insolvent. Mohren- 
stecher vs. Westervelt, 87 Fed. (C. C. A.) 
157, 

BANK INSOLVENCY—COLLECTIONS 
—LIABILITY. 


A bank at Moline forwarded to a bank 
in Omaha for collection, and so indorsed 
a note payable at the Holt County Bank. 
It was sent to the latter bank by the in- 
termediary bank, indorsed for collection, 
but enclosed with a letter by which the 
bank of collection was instructed to cred- 
it the amount of the note, when paid, to 
the Omaha bank, between which and the 
bank of collection there had been con- 
tinuous dealings and accounts during 
four or five years. The collection was 
paid, and a credit given for the amount 
to the intermediary bank, and on the 
same day the bank of collection failed. 
Its account with the Omaha bank was at 
the time overdrawn. Held, that the 
Omaha bank was liable to the Moline 
bank for the amount of the note.—Bank 
vs. Bank, 75 N. W. (Nebr.) 843. 


BANK INSOLVENCY—STOCKHOLD- 
ERS’ LIABILITY. 


The law in New York provides that the 
stockholders of every banking corpora- 
tion shall be individually responsible for 
all debts of such corporation, to the ex- 
tent of the amount of their stock, at 


its par value, in addition to the amount 


invested in such shares. Held, that the 
law applies to stockholders of banks or- 
ganized before the law took effect, as to 
debts incurred after it took effect. 

Where a state constitution prescribes 
the liability of stockholders in banks of 
issue, the Legislature may extend such 
liability to other banks. 

In determining whether deposits made 
in a bank before the date when a stock- 
holders’ liability law took effect are still 
unpaid, payments by the bank will be 
applied first to the earliest items of in- 
debtedness. 

Interest on claims of creditors of an 
insolvent bank begins to run when the 
bank suspends payment, but not as 
against the stockholders, in excess of 
their total liability—Barnes vs. Arnold, 
51 N. Y. Sup., 1109. 


BANK OFFICERS—FALSE REPRE- 
SENTATIONS—ULTRA VIRES. 


Representations by a bank that an in- 
surance company has a certain amount 
of paid-up capital stock and surplus are 
ultra vires. 

Representations by the officers of a 
bank to an insurance commissioner that 
an insurance company had on deposit in 
such bank a certain amount which had 
been paid in as capital stock and net 
surplus, are not ultra vires. 

A bank whose officers make false rep- 
resentations to an insurance commission- 
er concerning the amount which said in- 
surance company has on deposit with it, 
whereby the commissioner is induced to 
issue a license, is not liable to a third 
person who was induced to purchase 
shares in the company by the fact that 
such license had been granted.—Hind- 
man vs. Bank, 86 Fed. (C. C.) 1013. 


BANK—INSOLVENCY—TRUSTEE— 
LIABILITY. 

A trustee is not personally liable for 
assessments against stock of an insol- 
vent national bank in his name for the 
cestui que trust, though not appointed 
trustee by a will or an order of a court 
or judge. 











In fixing liability for assessments 
against stock of an insolvent national 
bank, the court should endeavor to as- 
certain the real owner, and hold him, and 
release an apparent owner if he has done 
nothing to mislead or deceive.—Lucas vs. 
Coe, 86 Fed. (C. C.) 972. 


BANK—GUARANTY OF DEBT—AC- 
COMMODATION—ULTRA VIRES. 


An agreement by a national bank to 
guarantee the payment of a debt of a 
third party solely for his benefit is ultra 
vires. 

A promise by a bank to pay any checks 
that may be drawn upon it by a certain 
person is not a certification of such 
checks, but is a guaranty. 

Accommodation endorsements or ac- 
ceptances by a national bank are ultra 
vires and void in the hands of holders 
with notice. 

A bank is not estopped to deny its au- 
thority to make an ultra vires promise 
where it has not received the fruits of 
the transaction and where the promisee 
had notice of the facts giving rise to the 
illegality—Bowen vs. Bank, 87 Fed. (C. 
C.) 430. 


BANK PRESIDENT—HIRING ATTOR- 
NEY—EX-OFFICIO POWERS. 

The president of a bank has no ex-of- 
ficio power to bind it for the services of 
an attorney, and unless he has been em- 
powered under its by-laws to employ an 
attorney, or his contract for an attorney’s 
services was authorized by resolution of 
the directors or ratified by them, the 
bank is not liable therefor.—Bank vs. 
Stone, 53 Pac. (Cal.) 634. 


BANKS—TAXATION—CAPITAL 
STOCK TAXES—PRIVILEGE 
TAXES. 


A provision of a bank charter that 
“said company” shall pay the state an- 
nual taxes ‘‘on each share of stock sub- 
scribed” in lieu of other taxes does not 
exempt the bank from general taxation 
on its capital. 

A provision in a bank’s charter that 
the “company shall pay the state an an- 
nual tax—on each share of stock sub- 
scribed—in lieu of all other taxes” does 
not exempt it from the payment of a 
privilege or occupation tax imposed by 
the city in which it is located.—Bank vs. 
City of Memphis, 46 S. W. (Tenn.) 557. 


CASHIER—BOND—BREACH—FRAUD. 


The making of a loan exceeding 10 
per cent of a national bank’s capital in 
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the absence of fraud is not a breach of 
the cashier’s bond. 

To constitute a misapplication of the 
funds of the bank it is necessary that 
some portion thereof shall be withdrawn 
from its possession or control, or that 
some conversion be made so as to de- 
prive the bank of the benefit thereof. 
Mere renewal of notes already in the 
bank’s possession does not of itself con- 
stitute a misapplication of funds.—Moh- 
renstecher vs. Westervelt, 87 Fed. (C. C. 
A.) 157. 


CONTRACT—EXECUTORY—DEFEA- 
SANCE—INNOCENT PURCHASER. 


The original parties to a bond secured 
by a mortgage entered into an optional 
executory contract of defeasance provid- 
ing that at any time the obligor might, 
by conveyance of the property, rescind 
the purchase, and reconvey the premises, 
which conveyance should discharge the 
bond and mortgage. The bond and mort- 
gage were thereafter assigned in good 
faith for value, without any notice to the 
assignee of the defeasance, and the 
obligor, after the assignment and before 
the option was exercised, made a pay- 
ment thereon. Held, that such option 
could not be exercised as against the 
assignee.—Bank vs. Weill, 52 N. Y. Sup. 
37. 





CASHIER—LIABILITY. 


A bank cashier cannot avoid his note 
given to the bank to secure defalcations 
of his son by showing that when he gave 
the note he told the bank that his son 
had said that he took the money.—Bank 
vs. Coleman, 75 N. W. (Mich.) 624. 
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COLLATERALS—COLLECTION. 


One who holds a note as collateral can 
recover the full amount thereof, not- 
withstanding a part of his principal in- 
debtedness has been paid—46 S. W. 
(Tex.) 295. 


CHECKS—NON-PAYMENT—BILLS OF 
EXCHANGE—ACCOMMODATION. 


Default in presenting a check as dis- 
tinguished from a bill of exchange is ex- 
cused by absence of prejudice to the 
drawer.—Bowen vs. Bank, 87 Fed. (C. C.) 
430. 


CHECKS—CERTIFICATION WITHOUT 
FUNDS—LIABILITY. 

A bank certifying a check without 
funds is not liable except to a bona fide 
holder.—Bowen vs. Bank, 87 Fed. (C. C.) 
430. 
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CORPORATION—FOREIGN DOING 
BUSINESS IN THE STATE. 


The law of Tennessee prohibits a for- 
eign corporation from carrying on the 
business of loaning money and taking 
mortgages or deeds of trust without hav- 
ing first complied with the provisions of 
the statute. It is held that such a cor- 
poration, having no agent or place of 
business within the state, which loaned 
money on application sent to it by brok- 
ers who were agents of the borrowers 
was not doing a loaning money business 
within the meaning of the statute and 
that notes and mortgages so taken might 
be enforced.—Norton vs. Bank, 46 S. W. 
(Tenn.) 544. 


DRAFT—FORGERY—INNOCENT PUR- 


CHASER—NEGLIGENCE. 


A bank which pays a forged draft pur- 
porting to be drawn by a regular custom- 
er in the hands of an innocent purchaser 
for value who is without negligence can- 
not recover back the payment thus made 
when it discovers the forgery. 

The fact that the purchaser of a forged 
draft endorsed it to another solely for 
collection would not authorize the bank 
on which it was drawn to assume that he 
thereby purposed to guarantee its gen- 
uineness.—Moody vs. Bank, 46 S. W. 
(Tex.) 660. 


FRAUDULENT CONVEYANCE— 
KNOWLEDGE OF BOTH PARTIES. 


In order to set aside a conveyance 
claimed to be fraudulent as to creditors it 
must be shown that both grantor and 
grantee participated in or had knowledge 
of the fraud.—Bank vs. Belt, 30 S. E. 
(Va.) 467. 


FRAUD IN PROCURING NOTE—BONA 
FIDE HOLDER—BURDEN OF 
PROOF. 


Although a note was originally pro- 
cured from the maker by fraud, that fact 
does not shift upon the indorsee of the 
note the burden of proof that he acquired 
it bona fide for value.—Griffin vs. Boyd, 
46 S. W. (Tex.) 664. 


HUSBAND AND WIFE—AGENCY OF 
HUSBAND. 


In an action by a bank against a mar- 
ried woman upon notes to which the bank 
claimed that her husband signed her 
name under authority from her to tran- 
sact all business of that kind, it is proper 
to show that the husband had transferred 
his farm to her and that the notes signed 


MONTHLY. 


by him were for overdrafts on her bank 
account. 

Where a marri@d woman is sued by a 
bank on notes for overdrafts which the 
bank claimed her husband executed in 
her name as her agent, it is proper to 
show contracts for the purchase of cattle 
by him in which she participated, as it 
would tend to show the husband’s agency. 

A married woman may authorize her 
husband to act as her agent in a business 
carried on in her own name.—Bank vs. 
Newton, 75 N. W. (Mich.) 934. 


INSOLVENCY—PREFERENCE. 


A bank holding paper for collection 
merely, and charged with no duty other 
than its due presentment, if it discharges 
that duty, and is guilty of no misrepre- 
sentation or fraudulent concealment, is 
not forbidden to obtain a preference for 
a debt owing to itself from the same debt- 
or.—Bank vs. Westervelt, 75 N. W. 
(Nebr.) 857. 


INTEREST — INDORSER—LIABILITY. 
A certificate of deposit “payable 


on return of this certificate 
months after date with interest 


twelve 


for the time specified only. Payable in 


six months, if desired with interest 

No interest after due,” is not due at 
end of six months so as to relieve the 
‘indorser from liability to the indorsee if 
not then presented for payment, but ma- 
tures at the end of the year.—Bank vs. 
Jones, 53 Pac. (Cal.) 354. 


ILLEGALITY OF CONTRACTS OR 
NOTES. 


Negotiable instruments executed as a 
means of carrying out an illegal contract 
are void in the hands of holders with 
notice.—Bowen vs. Bank, 87 Fed. (C. C.) 
430. 


LIMITATION—USURY—RECOVERY 
BACK—ASSIGNEE. 


Usurious interest on a note is not paid, 
so as to set running the statute of limi- 
tations against an action to recover it 
back, by giving a renewal note which in- 
cludes the interest. The statute begins 
to run only from the time the renewal 
note is paid. 

An assignee for the benefit of creditors 
under the Kentucky statutes, who, in or- 
der to get possession of collaterals, pays 
to a national bank a note of his assignor, 
which includes usurious interest, may 
maintain an action to recover it back. 
The assignee is the“legal representative” 
of the assignor within the meaning of 
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the statute.—Trust Co. vs. Bank, 87 Fed. 
(C. C.) 143. 


LIEN OF BANK ON DEPOSITS—RE- 
CEIVER. 

A bank has a general lien on all monies 
and funds of depositors in its possession 
for the balance of the general account, 
provided the account is due and payable, 
but where a note is discounted by a bank 
for its depositor it has no resulting lien 
upon his funds or property until the note 
becomes due.—Smith vs. Bank, 52 N. Y. 
Sup. 290. 


NEGOTIABLE INSTRUMENTS — CON- 
TRACT OF INDORSEMENT. 


The contract between the endorser and 
the endorsee of a negotiable instrument 
is written, and cannot be varied by parol 
evidence of an oral agreement at the time 
of the transfer.—Bank vs. Jones, 53 Pac. 
(Cal.) 354. 
NOTES—INNOCENT PURCHASER— 
BURDEN OF PROOF. 

When a note sued upon was shown to 
have been executed as an accommodation 
note without authority in the firm’s name 
by a former member subsequent to its 
dissolution but antedated prior thereto, 
the burden is upon the plaintiff to show 
that he purchased it for full value and 
without notice of such facts. 

Plaintiff bought before due from the 
payee a note executed without authority, 
in the firm name, by a former member, 
subsequent to its dissolution but ante- 
dated prior thereto. The payee informed 
him that a deal had taken place between 
the firm and himself by which such paper 
was secured to them and it was given to 
him to use in his matters and that he 
then had it for that purpose. It was 
held that such information constituted 
notice that it was an accommodation 
note, and the plaintiff was held not en- 
titled to recover.—Bank vs. Weston, 52 
N. Y. Sup. 315. 


NOTE—FALSE REPRESENTATIONS— 
DEFENSE. 


No defense to a note is shown by al!- 
leging that by the false representations 
of the plaintiff’s officers the defendant 
was induced to make the note in ques- 
tion in payment of others previously giv- 
en for borrowed money, no damage being 


shown. Fraudulent representations to 
be a defense must be such as to cause 
the defendant to execute the note.—Bank 
vs. Richards, 53 Pac. (Cal.) 439. 
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NOTES—EXTENSION—VALIDITY. 

An agreement extending the time of 
payment of notes until the makers could 
make payment from the proceeds of 
lumber to be sold as fast as possible in 
the regular course of business, is void 
for uncertainty as to time of payment. 
In order for an extension agreement to 
be binding it must be to a time certain. 
—Bank vs. Cross, 75 N. W. (Wis.) 992. 


NOTES—ADDITIONAL SIGNATURE— 
ALTERATION. 

Where, without the knowledge of the 
makers of a note, the payee secures a 
third party to guarantee it by adding his 
signature to it, such guaranty is an al- 
teration which releases the makers.— 
Bank vs. Weidenbeck, 87 Fed. (C. C.) 271. 
NOTE ENDORSED—WAIVING NOTICE 

—DEMAND. 

An endorser of a promissory note waiv- 
ing notice and protest is held to thereby 
waive demand also.—Timberlake _ vs. 
Thayer, 23 So. (Miss.) 767. 

PRINCIPAL AND AGENT—SALE OF 

SECURITIES. 

A sale by the president of a bank of 
securities of the bank to the plaintiff, for 
whom he was acting as confidential ad- 
viser in making the investment, held 
voidable, where plaintiff had no know- 
ledge of the ownership of the securities. 
—Carr vs. Bank, 52 N. Y. Sup. 61. 


PRINCIPAL AND SURETY—GOOD 
FAITH—NOTICE. 

Where a bond was delivered by the 
principal in violation of a condition on 
which it was signed by the sureties, the 
obligee may, nevertheless, recover there- 
on if he was ignorant of the conditions 
on which the surety signed. 

Constructive notice to an obligee that 
a bond is being delivered in violation of 
a condition on which a surety signed it 
is sufficient to charge him with notice 
that it is for that reason illegal.—Bank 
vs. Boddicker, 75 N. W. (Ia.) 632. 


PLEDGE—BANK STOCK ASSESSMENT 
—LIABILITY. 

A pledge of national bank stock is not 
liable to an assessment on the stock ex- 
cept by estoppel. 

In an action to recover an assessment 
on national bank stock carried on its 
books in the name of an individual de- 
scribed as cashier of a certain other 
bank, neither the latter bank nor the in- 
dividual is estopped from setting up that 
they hold the stock merely as pledgees. 
—Baker vs. Bank, 86 Fed. (C. C.) 1006. 
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PLEDGES—PROCEDURE—RECOVERY. 


In a suit on a note and to foreclose 
a lien on bonds put up as collateral it is 
not necessary that the bonds themselves 
be produced.—MclIlhenny vs. Bank, 46 
S. W. (Tex.) 282. 


PLEDGES—DELIVERIES 
TION CREDITOR. 


When an endorsed certificate of stock 
is delivered as security, the delivery is 
valid as against a subsequent execution 
creditor, although not transferred on the 
books.—Rice vs. Gilbert, 50 N. E. (Ills.) 
1087. 


SET-OFF AND COUNTERCLAIM. 


In an action for conversion, counter- 
claims may be interposed if they arise 
out of the same transaction or relate to 
the same subject as that set forth in the 
complaint.—Empire D. F. Co. vs. Bank, 
52 N. Y. Sup. 387. 


STOCK TRANSFERS—LAW OF PLACE. 


A transfer of stock in a corporation is 
governed by the laws of domicile of the 
corporation rather than of the place 
where the transfer occurred. 

The law of Arkansas provides that no 
transfer of corporate stock shall be val- 
id against creditors of the transferrer un- 
til recorded with the County Clerk in the 
county where the corporation has its of- 
fice. A pledge made in New York of 
stock in an Arkansas corporation, but 
not recorded in Arkansas, was held void 
as against an attaching creditor of the 
transferrer.—Masury vs. Bank, 87 Fed. 
(C. C.) 381, 


SAVINGS BANKS—HOLDER OF PASS 
BOOK—LEGAL REPRESENTATIVE. 


The by-laws of a savings bank provid- 
ed that payments to persons producing 
pass books should be valid; that posses- 
sion of a book should warrant payment, 
and, that on the death of a depositor, 
payment should be made to his “legal 
representative.” Held, that possession of 
a depositor’s pass book under a parol gift 
made a day previous to the depositor’s 
death entitled the donor to draw the de- 
posit as “legal representative” of his don- 
or. 

Though the duty devolves upon a 
bank’s officers to exercise care to protect 
depositors from fraud, and they are not 
absolved from liability for disregarding 
constructive notice thereof when paying 
a person in possession of a pass book, 
they cannot require a bond of indemnity, 


EXECU- 
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or absolute security, as a condition of 
payment. 

A mother on her death bed took from 
under her pillow a pass book of her bank 
deposits; gave it to her daughter; told 
her to take it to the bank, taking the at- 
tending physician with her, got the mon- 
ey and keep it. The daughter took the 
book, and told her mother to wait unfil 
to-morrow, when she would probably 
feel better. She retained the book, and 
her mother died the next day. It was 
held that this constitutes a perfect gift. 
—Cosgriff vs. Hudson Sav. Inst., 52 N. 
Y. Sup., 189. 

USURY—RECOVERY BACK. 

When usurious interest is paid to a na- 
tional bank, an action lies to recover 
back not merely the usury taken, but 


twice the entire interest paid.—Trust Co. 
vs. Bank, 87 Fed. (C. C.) 


RUSSIAN FOUR PER CENT LOAN. 

According to a notice published in the 
Berlin press, subscriptions will be opened 
in Berlin and Frankfort for a loan of 
£4,212,147 at 4 per cent, under the abso- 
lute guaranty of the Russian govern- 
ment, at 100% per cent, for the Rjaisan- 
Uralsk Railway. The loan is not con- 
vertible before January, 1909. The price 
of the present loan is higher than that 
of the loan floated in October last, which 
was issued at 100% per cent. Interest is 
payable at St. Petersburg, Berlin, Frank- 
fort, Amsterdam and London. 


DON’T DO IT—DON’T! 


Don’t go to the same place or sort of place 
for yoursummer’s outing that you have gone 


to for years past. Consult variety and curi- 
osity this time. Yellows one Park is the 
place you ought to visit. Besides seeing 
there the most startling and unique scenery 
in the world —in the world, mind you— you 
can walk, cycle, catch trout, ride horseback 
or in stage coaches, live in hotels — good 
ones — or camp out, climb mountains, watch 
geysers play, see gorgeous canyons, or ride 
on a large lake a mile and a half above the 
ocean This is the proper place for Patriotic 
Americans to visit this year. If you can not 
gotothe Park this year. try Leech Lake in 
Minnesota, a new and healthfu! region where 
piney odors, camp life, muskallonge, and 
black-bass fishing, new hotels, the Ojibway 
Indians in their bark houses on shore or bark 
canoes on the wa'er, etc., all make life fascin- 
ating. If yon will only send Chas. 8S. Fee 
of the Northern Pacific Railway, St. Paul, 
Minn., 6 vents for Wonderland ’98, a new and 
finely illustrated book, it will convince you 
that you ought to go to one of these p!'aces. 
Name paper in which advertisement was seen. 
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° East. 


The Comptroller of the Currency has 
authorized the National Bank of Union 
City, Pa., to begin business. Capital, $50,- 
000. William Warden is president and 
J. M. Dunbar cashier. 


A sale of National City Bank stock was 
made recently at $1,100 a share, as against 
$650 for the last previous sale. The Na- 
tional City, which last year absorbed the 
Third National of New York, is now the 
largest bank in the country. It has more 
than $98,000,000 in deposits. 


Commissioner Scott has ruled that the 
amount of capital invested in United 
States bonds is not to be deducted in 
reckoning the special tax to be paid by a 
bank. This ruling sustains a former de- 
cision in the case of several Boston banks 
that all the capital of a bank, over the 
$25,000 provided by law, no matter how 
invested, must pay the tax of $2 on each 
$1,000 of capital. 


Some of the New York banks have 
withdrawn government bonds from the 
fund deposited to secure circulation and 
their transfer to the fund which guaran- 
tees public deposits. The reason of this 
is easily found in the fact that the banks 
get the par value of the bonds in cur- 
rency and credits when they use them 
to secure public deposits, while they get 
only 90 per cent of par when the bonds 
are used as the basis of circulation, and 
even this amount is subject to the deduc- 
tion of the 5 per cent redemption and 
other charges. 


The Comptroller of the Currency has 
declared dividends in favor of the cred- 
itcrs of insolvent national banks as fol- 
lows, viz.: Thirteen per cent, the Brown 
National Bank of Spokane, Wash.; 2 per 
cent, the First National Bank of Bed- 
ford City, Va.; 10 per cent, the Keystone 
National Bank of Erie, Pa.; 15 per cent, 
the Citizens’ National Bank of San An- 
gelo, Tex.; 30 per cent, the First National 
Bank of Hillsboro, Ohio; 5 per cent, the 
Union National Bank of Minneapolis, 
Minn.; 42% per cent, the Merchants’ and 
Miners’ National Bank of Phillipsburg, 
Mont.; 61-10 per cent, the State National 
Bank of Wichita, Kas. 


South. 


The new Bay City (Texas) Bank has 
opened for business, with Col. Frank 
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Hawkins as president, Dr. H. L. Rugeley 
vice-president and Henry Rugeley as 
cashier. 


The proceedings of the eighth annual 
convention of the Arkansas Bankers’ As- 
sociation, held at Little Rock, April 21 
and 22, 1898, have been printed in pecu- 
liarly attractive form. 


The Citizens’ Bank and Trust Company 
of Tampa, Fla., makes a very satisfactory 
showing of its business. Its deposits are 
over $400,000, and against these it has 
cash assets of $236,000. The bank was 
organized October, 1895, and has a capi- 
tal of $100,000 and a surplus of $20,000 


The applications of the following per- 
sons for authority to organize the Lin- 
coln County National Bank, of Stanford, 
Ky., with a capital of $100,000, was ap- 
proved by the Comptroller of the Cur 
rency: Joseph J. Foster, James C. Hays, 
James W. Alcorn, Samuel J. Embry, Jos- 
eph H. Paxton, William P. Walton 


The Maryland Trust Company has de- 
clared its first dividend. The amount is 
2% per cent, or at the rate of 5 per cent 
a year. The dividend was payable Aug- 
ust Ist to stockholders of record July 23d. 
The Maryland Trust Company began 
business in May, 1894, with a subscribed 
capital of $1,000,000, though only half of 
the amount was paid in at that time. The 
other $500,000 was called in April, 1895, 
thus increasing the paid-up capital to 
$1,000,000. The authorized capital is $5.- 
000,000. 


Great interest has been felt in the bank 
laws of Kentucky, which are especially 
severe in the rate of taxation charged 
against banks. For several years the 
banks refused to pay, and the courts were 
appealed to to determine whether the law 
was constitutional. The Supreme Court 
has decided that the law is constitution- 
al, and the Northern Bank of Kentucky, 
one of the oldest financial institutions of 
the country, has decided to go into liqui- 
dation rather than continue to pay the 
tax. The Louisville Banking Company, 
having a capital of $500,000, will ask for 
a charter as a national bank when its 
present charter expires next January. It 
is not unlikely that the German Bank of 
Louisville, with $300,000 capital and $250. - 
000 surplus, will take a similar course at 
that time. 
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The Northern Bank of Kentucky, which 
resolved to go into voluntary liquidation, 
owing to the Kentucky franchise tax 
which the courts recently decided was 
legal, is one of the oldest banking insti- 
tutions of the country. It was organized 
in 1885 after the old United States bank 
was closed by Andrew Jackson. It flour- 
ished and at one time had a capital of 
$3,000,000, with branches in a number of 
Kentucky cities, but after the increased 
taxes imposed by Kentucky began with- 
drawing its capital until now it will li- 
quidate. This is the bank in which the 
famous note against Henry Clay was 
held. For many years Mr. Clay paid the 
interest, but was never able to pay any- 
thing on the principal. Once when he 
prepared to pay the semi-annual inter- 
est he was informed the note had been 
lifted, but they would not tell Mr. Clay 
who lifted it and he never knew to the 
time of his death who paid the note. 


A Texas decision upon an_ unsettled 
question of commercial law, recently re- 
ported, is of interest to bankers and 
brokers who are in the habit of advancing 
money on bills of lading with reference 
to the liabilities that may be imposed on 


them in case the goods represented by 
the bill prove defective to either quan- 


tity or quality. Where the bills are sim- 
ply hypothecated as collateral, however, 
the question in point would not arise. 
Most of the litigation over bills of lading 
upon the facts presented has been as to 
the title of the bank holding the bills to 
the shipment as against some third party, 
and the decisions have been that the 
transfer of the bills of lading and the 
payment of the money by the bank mare 
it the owner of the shipment. The Texas 
courts took the ground that by becoming 
the owner of the shipment and construct- 
ively requiring the ultimate buyer to pay 
for it without giving him opportunity for 
inspection, the bank bound itself by a 
warranty as to quantity and quality, and 
the bank succeeded to the shipper’s ob- 
ligations as well as his rights. 


Middle. 


J. W. Delay, of McArthur, has been 
appointed bank examiner for Southwest- 
ern Ohio and West Virginia, in place of 
John L. Vance, Jr. 


The death of W. C. D. Grannis, a vet- 
eran Chicago banker, was announced 
early this month. At the time of the re- 
tirement of the Atlas National Bank he 
was its president. 


MONTHLY. 


Stocks of the Continental National and 
National Bank of the Republic, both of 
Chicago, are in good demand. A price of 
155 is now bid for Continental, as com- 
pared with 145 recently, while a block of 
Republic shares was sold a few days ago 
at 110, an advance of 5% points over re- 
cent quotations. The rapid increase in 
the business of these two institutions was 
indicated in the last bank statement, 
their deposits showing the largest gains 
for the quarter among the national banks. 

The receipts of the New York United 
States Subtreasury were swelled in a 
single day recently by deposits of gold 
coin Weighing thirty tons and valued at 
about $9,000,000. The depositors were 
the associated banks of New York, 
through the clearing-house, and _ these 
banks had during the other days of the 
same week paid in $7,000,000 in gold te 
the Treasury, so that the total of such 
deposits for the six days was $16,000,000 


West. 


Bank officials say that there is a large 
accumulation of funds in the Southern 
and Western banks, unusual at this time 
of year, indicating that the drain which 
ordinarily occurs in the late summer and 
fall months for the purposes of crop mov- 
ing will find a much larger resource in 
hand than has been the case in years 
past. 


In the District Court at McPherson, 
Kas., Judge Simpson held that the stock- 
holders of the old First National Bank 
were liable on their guarantee of the 
paper they turned over to the now de- 
funct First State Bank. There were some 
credits to be allowed them in the way of 
paper collected, but their liability will 
amount to a little over $19,000. 


The Weatherford State Bank, of Wea- 
therford, Okla., has been chartered with 
$50,000 capital stock and the following 
directors: James H. Maxey and Robert 
Reed, of Sherman; J. W. McCloud, of 
South McAlester; Beeks Errick, of Geary. 
and O. B. Kees, of Chandler. James H. 
Maxey will be president, O. B. Kee cask- 
ier and J. H. Maxey assistant cashier. 


The Cambridge Savings Bank, of Cam- 
bridge, Iowa, with $10,000 capital, has 
filed articles of incorporation with the 
Secretary of State. A. Nelson, Frank 
Thompson, T. T. Wilson, M. M. Keller 
S. J. Severton, of Cambridge; P. T. Kel- 
ler, of Elkhart; W. L. Richardson, of E!- 
well, are the directors. A. Nelson is 
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president, Frank Thompson vice-presi- 
dent, and M. M. Keller cashier. 

The Union Savings Bank of Wilton 
Junction, Iowa, with $40,000 capital, has 
filed articles of incorporation with the 
Secretary of State. A. R. Leith is presi- 
dent; D. G. Agnew, H. Wildasin, George 
J. Nicholaus, S. M. Frenzel, vice-presi- 
dent; R. W. Hinkhouse, S. T. Evans, of 
Wilton Junction, J. G. Will, of Moscow, 
and George Dout, of Lime City, are the 
directors. W. D. Harris is cashier. 


The banks of Los Angeles, Cal., have 
combined to demand a fee from all their 
customers on out-of-town items. A col- 
lection charge will be levied for all checks 
on country banks. Thus the banks will 
swell once more their revenues, lessened 
by the new war taxes. The customers of 
all the banks have been notified of this 
joint action. On all local business these 
charges will be 5 cents for each item ol 
$100 or less and one-twentieth of 1 per 
cent. on all items over $100. 


The charter of the State Savings Bank 
of Topeka has been filed with the Secre- 
tary of State. The capital is $25,000, and 
the directors for the first year are War- 
ren M. Crosby, Edward Wilder, C. J. Dev- 
lin, John Player, F. O. Popenoe, C. W. 
Snyder, F. M. Stahl, Thomas Page, J. M. 
Patten, J. E. Nissley, N. P. Garretson, A. 
A. Godard and W. Macferran. The offi- 
cers are A. A. Godard, president; E. Wil- 
der, vice president, and William Macfer- 
ran, caShier. The bank is to be located 
at No, 620 Kansas avenue. Its aim is to 
do a strictly savings bank business and 
its field will include Topeka and the state 
at large. 

The Supreme Court of South Dakota 
has handed down a decision in the case 
of B. F. Campbell vs. The Minnehaha 
National Bank of Sioux Falls, in which 
the question of increasing the value of 
bank stock by the state board of equali- 
zation is held to be void. The main point 
in the decision is that bank stock was 
taken out of the class in which it is 
placed by statute, and raised without 
raising other property of the same class. 
The opinion is written by Justice Fuller 
and concurred in by the other judges, 
the lower court being reversed. In the 
case of the First National Bank of Huron 
vs. treasurer of Bowdle County, the same 
question is raised and decided. 


In issuing the call for reports Bank 
Commissioner Briedenthal of Kansas 
takes occasion to warn bankers against 
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the prevailing inducements to make poor 
loans Owing to the great supply of mon- 
ey in the banks and the comparatively 
small demand for it by men able to give 
ample security. He says that it has been 
called to his attention that Kansas banks 
are loaning money to eastern corpora- 
tions and business firms at a rate of 4 
and 5 per cent and without any security 
but the reputation of the borrowing firm 
for business stability. He discourages 
the loaning of deposits to any person or 
firm without ample security and says that 
if the practice is persisted in he will have 
io exercise power given him by the law 
to prevent it. 

He also discourages banks cashing 
checks for anybody who has not a deposit 
sufficient to meet said check. He strong- 
ly objects to banks paying more than 4 
per cent interest on deposits for the rea- 
son that no bank in Kansas under the 
present conditions can do so and come 
out even. He says that the payment of 
a higher rate of interest on deposits was 
the cause of the collapse of Kirby’s Bank 
at Abilene. 

MUST HAVE TWO STAMPS. 

An internal revenue decision of para- 
mount importance to every banker and 
broker, and to nearly every business 
man, has been made public by Commis- 
sioner Norman B. Scott through Collect- 
or McClain. It holds that upon every 
draft two stamps must be affixed and 
canceled. 

For several days past financiers have 
been much worked up over this matter, 
opinion being about evenly divided. 
Many held that only one stamp was 
necessary and that that should be affixed 
by the maker of the instrument. Others 
declared that the draft occupied a two- 
fold posicion in the financial world. 
When a draft is presented to a man and 
he accepts it and orders the bank to pay 
it he virtually makes a new instrument. 
This new order then must have a new 
stamp: In other words, a draft has two 
lives and each life must be taxed. The 
ruling from Washington was made at 
the instance of Collector E. C. Duncan, 
of Raleigh, N. C. 


TO WHITE MTS. AND THE SEA. 


The buffet-sleeping car from Chicago to the 
White Mountiains and Portland, Me., via the 
Michigan Central, ‘‘The Niagara Falls Route,” 
will leave Chicago 10 p. m., except Friday, 
commencing June 11th. 

City Ticket Office, 119 Adams Street, 
Chicago. 
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INFORMATION FOR 


ABERDEEN, S. D.—Aberdeen has voted 
to refund $23,000 sewer bonds. The bonds 
will mature in twenty years and will pay 
» per cent interest. 


ANACONDA, MONT.—An election will 
soon be held to vote on the question of 
issuing $30,000 in bonds for school pur- 
poses. 


AUGUSTA, WIS.—The town of Augus- 

has voted to issue $12,000 worth cf 
bonds for the purpose of erecting water 
works 

AURORA, ILL.—The city is to sell $10,- 
ww0 44% per cent school bonds, 


AUSTIN, TEX.—The attorney-general 
aporoved for registration $7,000 school 
house bonds of the city of Commerze, 
Hunt county. 


BAKER CITY, ORE.—BPaker City con- 
templates the issuance of $124,000 worth 
of bonds for a gravity water system. 

BALDWIN, lOWA—Baldwin is now ad- 
vertising the sale of $3,500 water works 
bonds. 

BARNESBORO, PA.—This place will 
receive bids until August 15th for $9,500 
5-30 year optional water works 
bidder to name interest rate. 

BEAUMONT, TEX.—The city counci! 
has authorized the issuance of $15,000 5 
per cent 20-40-year street improvement 
and water works bonds. 

BELLEFONTAINE, OHIO—Ten thou- 
sand dollars in bonds are to be issued 
for the erection of a fire engine house. 

BELLEVILLE, ILL.—Belleville wil! 
call an election under the auspices of ‘ne 
board of education to determine the ques- 
tion of refunding $17,500 6 per cent schoo! 
bonds by an issue of the same amount cf 
t per cent bords. 

BELVIDERE, ILL.—The board of edu- 
cation has decided to issue $8,000 in bonds 
for the purpose of erecting a new addition 
to the Garfield building. 

BEREA, OHIO—Berea will sell $3,500 5 
per cent paving bonds. 

BLAKELY, PA.—Blakely will receive 
bids till August 1st for $16,000 5 per cent 
semi-annual serial bonds. 


BLOOMINGTON, ILL.—An ordinance 
was passed for the issue of $20,000 bonds 


bonds 
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in denominations of $1,000 each, number- 
ing from 66 to 85 inclusive, bearing date 
July 1, 1898, with 4 per cent interest per 
annum, 


BLOOMSBURG, PA.—The town council 
has passed a resolution authorizing the 
issuance of bonds to the amount of $8,000. 


BOYERTOWN, FA.—This place has .in- 
der consideration the issuing of $15,000 4% 
per cent school bonds. 

BRATTLEBORO, VT.—This city adver- 
tises for bids for $15,000 4 per cent twen- 
ty-year pridge bonds. 


BRECKENRIDGE, COLO.—The tax- 
payers of this town have voted to issue 
$25,000 6 per cent bonds for water works 
purposes. 


BRIDGEPORT, W. VA.—This place ts 
contemplating the issuance of $60,000 
bonds for street improvements. 

BROOKFIELD, MO.—This place will va 
September 6th vote on the question of 
floating bonds to build sewers. 


BROOKLYN, CONN.—Bids have been 
received for $28,000 4 per cent bonds. 


BROOKLYN, N. Y.—At a meeting of the 
board of estimate a bond issue of $575,000 
was authorized for the purpose of pur- 
chasing the stock, etc., of the Long Island 
Water Supply Company. 


BRYANT, S. D.—Bryant will receive 
bids for $2,000 7 per cent 5-20-year town 
hall bonds of $500 denomination. 


BUFFALO, N. Y.—The comptroller has 
recommended the adoption of a resolution 
authorizing the mayor and comptroller to 
issue $466,003.54 34% per cent 5-year bonds 
with which to pay for the land bought by 
the city at sales for unpaid taxes. 


BUNKER HILL, ILL.—This place is to 
sell $6,900 5 per cent 15-year electric light 
bonds. 

CARLSTADT, N. J.—Bids will be re- 
ceived for $30,000 30-year improvement 
bonds to be paid semi-annuaily. 

CATTARAUGUS, N. Y.—This village 


will sell $7,000 or less 4 per cent water 
bonds. 


CHARLOTTE, N. Y.—Charlotte will is- 
sue $25,000 for water works and $10,000 
bonds for electric lights. 
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CHERRYVALE, KAS.—Citizens have 
voted to issue $30,000 in bonds to a rail- 
road. 

CHICAGO, 1LL.—The mayor and comp- 
troller of the city of Chicago have been 
authorized to issue $100,000 bonds bearing 
date of October 1, 1898, and payabie tw 3:- 
ty years from their date with interest at 
rate of 4 per cent. 

CHILLICOTHE, OHIO—Bids will be re- 
ceived until August 13th for purchase of 
eighteen bonds bearing date August 1dth, 
With interest at 4 per cent per annum, and 
each of which is tor the sum of $2U0. 

CINCINNATI, OHIO—Bids will be re- 
ceived at the office of board of trustees. 
commissioners of water works, for the 
purchase of $500,000 worth of 34 per cent 
water works bonds of the city of Cincin- 
nati. Bids will be received for the pur- 
chase of bonds to the amount of $107,000 
io be known as The Hamilton, Spring- 


field and Carthage Turnpike Bridge 
Bonds, dated August 10, 1898, payable 


twenty years after date, 
‘ent interest per annum. 
CLEVELAND, OHIO—Cleveland will 
receive bids until August 22d for $300,000 
4 per cent semi-annual 30-year coupon 
water bonds, dated October 1, 1896. 
COLLINSVILLE, 1LL.—This place is to 
sell $6,000 5 per cent school bonds. 
COLTON, CAL. 
sue $20,000 bonds. 


COLUMBUS, GA.—The stockholders of 
the Eagle and Phoenix mills met recently 
and decided to issue $500,000 in bonds to 
run thirty years and to bear 6 per cent 
interest. 

CONCORDIA, MO.—Bids are advertised 
for the purchase of $5,000 5 per cent sem!- 
annual 20-year water bonds. 

COUNCIL BLUFFS, 1lOWA—The city 
council has adopted a resolution provid- 
ing for the issue of $30,000 bonds to re- 
fund the amount of an old issue that falls 
due October Ist. 


CRAFTON, PA.—A special election was 
held to obtain consent to issue $30,000 
worth of bonds for public improvements. 


CULLOM, ILL.—School district 6 has 
voted to issue $5,900 bonds for school pur- 
poses. 


bearing 4 per 


Colton has voted to is- 


DEADWOOD, S. D.—The board of edu- 
cation invites bids for $8,000 or over school 
bonds, dated September lst, with interest 
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at 6 per cent per year, payable semi-an- 
nually. 

DENVER, COLO.—Bids will be received 
by the board of trustees for the purchase 
of $12,000 worth of water works 6 per cent 
bonds. 

DILLON, MONT.—Bids will be received 
by the board of county commissioners of 
Beaverhead county, Mont., until Septem- 
ber 5th for $20,000 5 per cent refunding 
county bonds of $500 denomination of 
county of Beaverhead, Mont. 


DONIPHAN, MO.—Ripley county will 
be bonded for $20,000 to build a court 
house. 

DOVER, N. H.—Dover is about to bor- 
row $19,000 for school purposes. 

DULUTH, MINN.—The city council is 
to issue $300,000 water bonds. 


DURHAM, N. C.—Bonds are to be is- 
sued tor water works and electric lights. 

KLLENBURG, WASH.—Ellenburg will 
sell $10,000 worth of bonds. 


KL PASO, TEX.—The attorney-general 
has approved and the comptroller regis- 
tered $15,000 sewerage extension bonds 
and $30,000 city hail bonds of the city of 
kt] Paso. 

ELYRIA, OHIO—An ordinance provid- 
ing tor the issue of $45,000 4% per cent 
bonds has been passed by the city coun- 
cil, 

ELYRIA, OHIO—Lorain county, Ohio, 
will receive bids until August 15th for 
$35,000 442 per cent semi-annual 1-12-year 
Children’s Home bonds. 

EVART, MiCH.—This city has bonded 
$3,500 for extending its electric i1ight pliant. 

FREEPORT, ILL.—The city council has 
voted to issue $35,000 5 per cent 20-year 
bonds for a new city hail. 

FORT MADISON, IOWA—Fort Madison 
is to issue $35,000 44% per cent refunding 
bonds in September. 


GALLIPOLIS, OHIO—This city will :e- 
ceive bids until August 10th for $7,000 5 
per cent semi-annual 20-year redemption 
bonds. 

GAYLORD, MINN.—This place will re- 
ceive bids until August 16th for $5,000 6 
per cent annual 3-12-year electric light 
bonds. 

GRAND RAPIDS, MICH.—Bids will be 
received for $2.500 in bonds of School 
District No. 1, Wilcox township. Bonds 
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mature $500 annually, beginning on 
March 1, 1900, and bear 6 per cent interest. 

GREENSPRING, OHIO—The city coun- 
cil is to issue and sell bonds in the sum 
of $3,500 for the improvement of Broad- 
way. 

GREENVILLE, PA.—Greenville will re- 
ceive bids for $10,000 4 per cent semi-an- 
nual 1-20-year funding bonds. 


GRETNA, NEB.—At a special school 
ineeting $2,500 ten-year school bonds were 
voted for the erection of a school building. 

HARTFORD, WIS.—The Fiscal Court 
ot Ohio county has made an order to is- 
sue $30,000 bonds to bear interest at 4 der 
cent, due in twenty years, for purpose ot 
tunding the indebtedness of the county. 

HASBROUCK HEIGHTS, N. J.—This 
place has voted to issue $15,000 street im- 
provement bonds. 

HERMAN, NEB.—This place will sell 
$2,000 4% per cent 20-year water works 
ponds. 

HIGHLAND PARK, MICH.—Highland 
Park will soon issue $60,000 5 per cent 
bonds. 

HOMESTEAD, PA. 
school board is considering 
of ordering a special 
money for a new school. 

HOUSTON, TEX.—tThe city of Houston 
will receive bids for $100,000 in improve- 
ment bonds to be opened August 20:i. 
Houston contemplates the issuance otf 
bonds to the amount of $60,000 for schcol 
purposes. 

HUDSON, N. Y.—Ten bonds of $1,900 
each, known as water bonds, re-issue of 
1898, will be sold at public auction at the 
mayor’s office August 19th : 


IDAHO FALLS, IDAHO—An election 
will be held August 9th to vote on the 
question of issuing $25,000 bonds for the 
purpose of purchasing an electric light 
and water works plant. 

INDEPENDENCE, KAS.—The city 
council has voted to issue $13,000 bonds 
to aid in the construction of the Kansas, 
Oklahoma Central & Southwestern Rail- 
road. 

INDIANAPGLIS, IND.—The Indianapo- 
lis council is considering the issuance cf 
$290,000-park bonds. 


JEFFERSON CITY, MO.—This city has 
voted to issue $6,000 in bonds for addi 
tional street improvements. 


The Homestead 
the matter 


election to raise 


JERSEY CITY, N. J.—Bids will be re- 
ceived for the purchase of $26,000 new 
bridge bonds. Bonds will be of denomi- 
nation of $2,000 each and bear 4 per cent 
interest per annum. 

JOPLIN, MO.—The city asks for bids 
until September Ist for $2,500 5-20-year 
school bonds at not over 6 per cent in- 
terest, 


KANSAS, ILL.—This place has voted to 
issue $5,000 worth of municipal bonds. 


KANSAS CITY, MO.—At the city coun- 
cil meeting recently an ordinance was in- 
troduced authorizing the issuance of $75,- 
v00 worth of refunding bonds. 

KENDRICK, IDAHO—School District 
No. 24 will sell $4,000 10-year refunding 
bonds. 


KINGSTON, MO.--Bids will be received 
until September 5th for bonds of the coun- 
ty to the amount of $18,000 to build 
court house in Caldwell county. 

KIRKSVILLE, MO.—The city has voted 
$40,000 in bonds to establish a first-class 
system of water works. 


KNOXVILLE, PA.—A special election 
is to be held in Knoxville on August 23d 
for the purpose of issuing $14,322.84 bonds 
for purpose of putting in water works. 


LA GRANDE, ORE.—A special election 
will be held for the purpose of voting on 
the question of bonding the district for 
$20,000, which will be used to construct 
a school building. 


LA GRANGE, ILL.—Proviso township 
has voted to bond the township for $15,000 
to build permanent roads, 


LAKE ODESSA, MICH.—The council 
has voted to bond the city for $11,000 for 
water works. 

LAKEWOOD, OHIO.—Bids will be re- 
ceived until August 29th for the purchase 
of $12,500 bonds bearing date of Septem- 
ber list, with interest at 6 per cent per 
annum, 

LANESBORO, MINN.—This place ‘as 
voted to issue $7,000 worth of bonds for 
the completion of the water works sys 
tem. 

LANESBORO, MINN.—This place will 
sell on August 14th $7,000 5 per cent 6-13- 
year water works bonds. 


LA PLATA, MO.—The city wil be 
bonded for $40,000 to obtain a water sup- 
ply from the Chariton river. 
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LAUREL, MD.—Prince George’s coun- 
ty has issued $8,000 bonds for a high 
school building at Laurel. 


LAWRENCE, MASS.—Treasurer A. A. 
Bailey is preparing the issue of $75,000 
worth of high school bonds. 


LAWRENCEVILLE, ILL.—The city 
council has decided to issue $4,500 in 
bonds to bear 6 per cent interest and to 
run twenty years. 


LAWTON, MICH.—Citizens will vote on 
the question of bonding the village for 
$9,500 for water works. 


LEBANON, OHIO.—Lebanon has voted 
to issue $20,000 bonds for an electric light 
plant. 


LEIPSIC, OHIO—Bids will be received 
until September ist for the purchase of 
ten bonds of the denomination of $500 
each; also ten bonds of $1,000 each; bear- 
ing 6 per cent interest per annum. 


LE ROY, N. Y.—A special school meet- 
ing in the high school district has been 
called for August 15th to vote on the ap- 
propriation of $8,000 for improvement. 


LIMA, OHIO—Bids will be received for 
$20,000 5 per cent semi-annual 21%4-12-y2ar 


serial street funding bonds; $20,000 5 per 
cent semi-annual 21%4-12-year serial spe- 
cial street improvement bonds; $3,200 5 
per cent semi-annual %-10-year_ street 
paving bonds and $50,000 5 per cent semi- 
annual 1-10-year street paving bonds. 


LINCOLN, NEB.—The board of educa- 
tion has recommended that bonds be 
issued to the amount of $60,000 for the 
purpose of taking up a portion of the 
floating indebtedness of the school dis- 
trict. 

Lincoln has for sale at part $94,500 414 
per cent 10-20-year bonds. 


LITTLE FALLS, N. Y.—The city ad- 
vertises to receive bids until August 15th 
for $65,000 344 per cent school bonds. 


LOS ANGELES, CAL.—Los Angeles is 
about to issue $150,000 fire department, 
$160,000 tunnel, $23,000 and $10,000 park 
bonds. 

MALTA, OHIO—Bids will be received 
for the purchase of twenty street improve- 
ment bonds of the denomination of $590 
each, to bear date of August 1, 1898, with 
interest at rate of 5 per cent per annum. 

MANITOWOC, WIS.—The council of 
Manitowoc has authorized the issuing of 
bonds to the amount of $15,000 for har- 
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bor improvements. The bonds are to be 
4144 per cent, payable semi-annually and 
to be of the denomination of $500 each. 
Bids will be received until August 15th 
by the city clerk. 


MANSFIELD, OHIO—The city will sel! 
$10,000 6 per cent 1-5-year serial street 
assessment bonds. Bonds are of $500 each, 
dated August 10th. 


MAYNARD, MINN.—The city is to sell 
$2,600 6 per cent 10-year water bonds. 


MEDFORD, MASS.—This place will of- 
fer for sale $78,000 school bonds after Au- 
gust Ist. 


MIDLAND PARK, N. J.—This place ad- 
vertises to sell $10,000 5 per cent semi- 
annual 30-year improvement bonds. 


MILWAUKEE, WIS.—The committee 
on finance have voted to recommend two 
more issues, one of $50,000 for extension 
of the Thirtieth street sewer and one for 
$80,000 to pay off obligations on ity 
parks. 

Commissioners of public debt are ad- 
vertising for sale $140,000 of street im- 
provement bonds and $80,000 of bridg: 
bonds. 


MINNEAPOLIS, MINN.—The board of 
county commissioners has instructed the 
county auditor to advertise for bids “or 
refunding $50,000 worth of county bonds. 


MITCHELL, IOWA—Bids will be -e- 
ceived until August 20th for the purchase 
of $10,000 4 per cent semi-annual bonds of 
the county of Mitchell. 


MONTGOMERY, ALA.—The city is con 


sidering the issuance of $25,000 6 per cent 
1-13-year serial street improvement bonds. 


MONTOUR FALLS, N. Y.—This place 
will issue $3,400 water works bonds. 


MUSKEGON, MICH.—Muskegon is io 
issue about $10,000 refunding bonds. 

NASHVILLE, TENN.—The city council 
has issued $100,000 bonds upon which to 
raise money for new terminal station via 
ducts. 

NEEDHAM, MASS.—Needham is to is- 
sue $50,000 water bonds. 

NEW BRITAIN, CONN.—It has been 
voted to issue $50,000 water bonds. 

NEW HAVEN, CONN.—The board cf 
finance has authorized the issuance of 


bonds to the amount of $290,000, bearing 
interest at rate of 3% per cent per annum 
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NEW KENSINGTON, PA.—This place 
is to vote August 13th on the question of 
issuing $45,000 paving and $15,000 sewer 
bonds. 
NEWTON, N. J.—Newton seeks to bor- 
row $5,000 temporarily. 


NEW YORK, N. Y.—Comptroller Coler 
has prepared the advertisement for the 
sale of $12,000,000 of the $23,000,000 of 
bonds authorized by the board of esti- 
mate and the municipal assembly. 


NORTH ADAMS, MASS.—The North 
Adams council has authorized the city to 
borrow $3,500 for ten years at not over 
4 per cent. 

OAKMONT, PA.—The city will vote on 
August 16th on an issue of $65,000 im- 
provement bonds, bearing not over 5 per 
cent interest and maturing in not more 
than thirty years. 


OIL CITY, PA.—This place is soon to 
issue $45,009 high school bonds recently 
authorized by the school board. 


ORRVILLE, OHIO.—This place has 


voted to issue $11,000 paving bonds. 


OSAGE, IOWA—A. P. Golberg will re- 
ceive proposals for purchase of $10,000 


4 per cent semi-annual bonds of the coun- 
ty of Mitchell, to be issued for purpose of 
taking up, or funding, outstanding bridge 
warrants. 


OSHKOSH, WIS.—Oshkosh will in the 
near future sell $91,200 20-year funding 
bonds and $15,000 5-20-year optional 
school bonds, both issues to bear 4 per 
cent interest. 


OSWEGO, N. Y.—Oswego is to vote to- 
day on the question of issuing $18,000 
bonds for a poor house. 


PATCHOGUE, L. I.—This place has 
voted to issue $10,500 Union Free School 
district bonds. 


PATERSON, N. J.—Passaic county, N. 
J., is to sell $100,000 4 per cent semi- 
annual 2-3-year road coupon bonds. 


PAW PAW, MICH.—Paw Paw will soon 
vote on question of issuing $18,000 of 
bonds for the construction of a water 
works system and $5,000 bonds for con- 
struction of a sewerage system. 


PERRYSBURG, OHIO—Sealed propos- 
als will be received by the incorporated 
village of Perrysburg, Wood county, Ohio, 
at the office of the village clerk, until 12 
o’clock, noon, August 18, 1898, for the 
purchase with accrued interest at date of 
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delivery, at Perrysburg, Ohio, of eleven 
bonds of said village, amounting to $5,- 
500, bearing date August 15, 1898, and 
maturing in fifteen years from date there- 
of. Each bond will be for $500. 


PERTH AMBOY, N. J.—This place is 
about to issue $2,000 4% per cent 5-year 
bonds. 


PHILADELPHIA, PA. — Comptroller 
Coler expects to issue bonds for about 
$15,000,000 as soon as possible. 


PITTSBURG, PA.—The citizens of Mc- 
Kees Rocks have voted to issue $40,000 
worth of bonds for village improvements. 

East Pittsburg will vote to issue $30,- 
000 worth of bonds for street improve- 
ments. 

Washington county has received bids 
for $500,000 of bonds to erect a court 
house. 


PLYMOUTH, ILL.—Plymouth has voted 
on the question of issuing bonds for schoo! 
house improvements. 


POCATELLO, IDAHO.—Two thousand 
citizens have signed a petition asking for 
a new court house, for which bonds will 
be issued. 


POCOMOKE CITY, MD.—The city as 
voted to issue $30,000 worth of bonds for 
purpose of erecting water works. 


POMEROY, OHIO—Bids will be re- 
ceived until August 18th for the purchase 
of seven bonds of the city of Pomeroy, 
bonds to be of denomination of $1,000 
each, to be dated September 1, 1898, with 
interest at the rate of 5 per cent per ar- 
num. 


PORTER, MINN.—The commissioners 
of Lac qui Parle county will submit the 
question of bonding the county in the sum 
of $30,000 to build a court house 


RACINE, WIS.—-At a meeting of the 
council a resolution will be introduced in 
favor of issuing $40,000 for sewer and 
school bonds. 


RANKING, PA.—This city will vote on 
August 21st on the question of issuing 
$25,000 bonds. 


RAVENNA, OHIO—The common cou.a- 
cil has authorized the issuance of $21,000 
1-20-year street assessment bonds at not 
more than 6 per cent interest. 


RED LAKE FALLS, MINN.—The 
school board will issue $3,000 bonds for 
an addition to the school house. 
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RIDGEFARM, ILL.—This place will 
issue bonds to build an electric light 
plant. 


RIDGWAY, PA.—Ridgway has just 
voted to issue $10,000 in bonds for street 
paving purposes. 


ROSEDALE, KAS.—Rosedale is to vote 
on the question of issuing $13,000 school 
building bonds. 


SAGINAW, MICH.—Bonds to the 
amount of $60,000 will be issued for pav- 
ing purposes. 


SALT LAKE CITY, UTAH—G. H. 
Blackman will receive bids until August 
16th for $500,000 4 per cent semi-annual 
20-year refunding coupon bonds, dated 
September Ist. 


SANFORD, FLA.—Sanford will receive 
bids until August 238d for $15,000 6 per 
cent semi-annual 20-year bonds. 


SAN JOSE, CAL.—The taxpayers of 
the city will soon be called upon to vote 
for a $40,000 bond issue. 


SAN RAFAEL, CAL.—This place con- 
templates the issuance of $25,000 5 per 
cent 1-40-year sewer bonds. 


SHAMOKIN, PA.—An election will be 
held in Shamckin August 23d to vote on 
a proposition to issue $65,000 in bonds for 
street paving purposes. 


SHARONVILLE, OHIO—Bids will be 
received until August 15th for the pur- 
chase of twenty coupon bonds of the 
board of education of Sharonville for 
$250 each and amounting in the aggre- 
gate to $5,000, with 6 per cent interest, 
payable semi-annually. 


SHARPSBURG, PA.—The council has 
passed an ordinance calling on voters of 
that town to vote on September ist on an 
increase of $60,000 in the borough debt 
for the purpose of modernizing the streets 
and alleys. 


SHEBOYGAN, WIS.—This city bas 
voted to issue $25,000 worth of bonds, 
bearing 4 per cent interest per annum. 


SHELBY, OHIO—Bids will be received 
for the purcnase, with accrued interest at 
delivery, of fifty bonds to be known as 
road improvement bonds, of the denomi- 
nation of $500 each in the aggregate of 
$25,000. 


SOUTH BETHLEHEM, PA.—This place 
has voted on the question of issufng $100,- 
000 4 per cent sewer bonds. 
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SOUTH OMAHA, NEB.—This place 
held an election July 26th to vote on a 
proposition of issuing $40,000 6 per cent 
city hall bonds. 

SPRING VALLEY, WIS.—The town of 
Spring Valley contemplates the issuance 
of bonds for water works. 

SPRINGVILLE, N. Y.—This place con- 
templates the issuance of $4,850 electric 
light and dam construction bonds. 

ST. LOUIS, MO.—The Central Traction 
Company has increased its capital stock 
from $100,000 to $5,000,000 and in the near 
future a $5,000,000 issue of bonds will be 
authorized. 

The city will probably issue $410,000 
more refunding bonds shortly. 

STOCKTON, CAL.—An ordinance was 
passed by the Stockton town council au- 
thorizing a loan of $6,000 to the board of 
education for erection of a new school 
building at Rosedale. 

ST. PAUL, MINN.—Subscriptions will 
be received at the office of the county 
treasurer for sale of $50,000 bonds. 

SUTHERLAND, IOWA.—This place has 
voted to issue $2,000 worth of bonds to 
build an addition to the city school build- 
ing. 

SWAMPSCOTT, MASS.—This place wili 
receive bids for $100,000 3% per cent 30- 
year gold water bonds. 

SYCAMORE, ILL.—This town has voted 
to issue $15,000 worth of bonds to build 
iwo new school houses. Bonds will be in 
$1,000 each, bearing 4% per cent interest. 

TIFFIN, OHIO—An election will ke 
held to vote on the proposition to issue 
$10,000 bonds for erection of a fire engine 
house. 

TOPEKA, KAS.—The city council has 
decided to hold a special election to vote 
on bonds for purpose of purchasing or 
building water works for the city. 


TORONTO, OHIO—The school board 
will submit to popular vote a proposition 
to issue $25,000 worth of bonds to erect a 
new high school building. 


TRIO, OHIO—Auburn township, Craw- 
ford county, Ohio, will receive bids for 
$10,000 6 per cent bonds. 

VIRDEN, ILLS.—The school board has 
decided to issue $1,000 in bonds to erect 
additional school room. 


WALLA WALLA, WASH.—This city 


has decided to issue $30,000 10-year school 
bonds. 
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WARREN, PA.—Warren has voted to 
issue $50,000 water bonds. 


WATSEKA, ILL.—Bids will be received 
until August 18th for $19,800 worth of 
bonds for drainage purposes. 


WAYCROSS, GA.—The citizens of 
Waycross will vote on the proposition to 
issue $50,000 worth of bonds for construct- 
ing a system of sewerage. 


WAYLAND, MASS.—Bids are adver- 
tised for the purchase of $11.000 4 per 
cent 15-year refunding water ponas, dated 
August 1, 1898, and $44,500 4 per cent 20- 
year refunding town bonds, dated October 
1, 1898. 


WAYLAND, MICH.—Wayland has vot- 
ed to issue $8,000 water works bonds. 


WESTON, W. VA.—Weston will soon 
vote on a proposition to bond the town 
for street paving. 

WEST SALEM, OH1IO—West Salem will 
sell $5,000 6 per cent general revenue 
bonds on August 5th. 


WHITE HALL, ILL.—The school board 
contemplates holding an election soon to 
vote on a proposition to issue $5,000 bonds 
for building purposes. 


WHITE PLAINS, N. Y.—White Plains 
has taken bids for $130,000 4 per cent 
bonds for the purchase of the Westches- 
ter water works. 

WILLIAMSPORT, MD.—This place is 
to issue $20,000 worth of electric light 
Londs soon. 


YORK, OHIO—Bids are wanted for the 
purchase of $15,000 5 per cent 1-15-year 
serial bonds. 


YUMA, CAL.—An election is to be held 
to vote bonds to the amount of $12,000 
to build a new public school building. 


TRUST COMPANIES REPRESENTED 
The program of the second annual 
meeting of the Trust Company Section, 
American Bankers’ Association, to be held 
in the library of the Denver Club, Den- 
ver, Colo., August 24th, is as follows: 
Address of welcome, by Edward T. 
Jeffery, president of the International 
Trust Company, Denver. 
Reply, by Francis 8. Bangs, 
York, chairman of the section. 
Report of executive committee, by the 
chairman, Breckenridge Jones, of St. 
Louis. 


of New 


MONTALY. 


Paper—“The Duties and Liabilities of 
Trust Companies Acting as Transfer 
Agents and Registrars,” by Felix Racke- 
mann, of counsel for Old Colony Trust 
Company, Boston. 

Five-minute talks on: “Why Trust 
Companies are Better Equipped than In- 
dividuals to Act in Trust Capacities; the 
Nature and Extent of their Duties.” Led 
by Francis S. Bangs, president State Trust 
Company, New York. 

Second—“As Trustee Under Private 
Agreement,” by Arthur Heurtley, secre- 
tary The Northern Trust Company, Chi- 
cago. 

Third—‘‘As Executor and Administra- 
tor,” by F. B. Gibson, secretary The In- 
ternational Trust Company, Denver. 

Fourth—‘‘As Guardian of Minors and 
Incompetent Persons,” by Anton G. Ho- 
denpyl, secretary The Michigan Trust 
Company, Grand Rapids. 

Fifth—‘‘As Assignee and Receiver,” by 
John H. Holliday, president The Unicon 
Trust Company, Indianapolis. 

Sixth—‘‘As Trustee Under the Will,” by 
W. E. Fisse, counsel of the Lincoln Trust 
Company, St. Louis. 

Paper—‘The Investment of Trust Funds 
by Trust Companies,” by Frederick Vier- 
ling, trust officer Mississippi Valley Trust 
Company, St. Louis. 


YELLOWSTONE PARK MAP. 


The Northern Pacific Railway has just 
issued a new map of Yellowstone Park that 
should be in demand. It is a relief map in 
colors, is scientifically made, and is complete 
in topography and nomenclature. The map 
is about 22x 28 inches in size, and is printed 
on heavy paper, thus making it suitable for 
framing. 

The map is specially adapted for school 
and class rooms and will be mailed in tubes 
to any address, by Chas. S. Fee, General Pas- 
senger Agent of the Northern Pacitic, St. 
Paul, Minn., upon receipt of 10 cents. 


THE OMAHA EXPOSITION OF 1898 


Beats the Centennial Exposition which oc- 
curred in Philadelphia in 1876 away out of 
sight, and is next to the World’s Fair at Chi- 
cago in importance to the whole country. All 
of the States in the trans-Mississippi region 
are interested, and a visit to Omaha during 
the continuance of the Exposition, from June 
to October, inclusive, is recommended to all. 

Buy your excursion tickets over the Chicago, 
Milwaukee & St. Paul R’y. An illustrated 
folder, descriptive of the Exposition, will be 
sent you on receipt of 2-cent stamp for post- 
age. Address Geo. H. Heafford, General 
Passenger Agent. Chicago, III. 
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THE DENVER MEETING. 

Some of the papers which will be read 
at the annual convention of the American 
Bankers’ Association, to be held at Den- 
ver August 23d to 25th, are as follows: 

“Patriotic Spirit of Bankers,” J. D. 
Powers, Owensboro, Ky. 

“The Bank Clerk,” James T. Hayden, 
New Orleans, La. 

“Practical Safeguards Against Check 
Raising,” A. C. Anderson, St. Paul, Minn. 

“Thirty-seven Years in a Park,” E. H. 
Pullen, New York City. 

‘ “The Taxation of Banks,’ H. M. Bur- 
ford, Louisville, Ky. 

“Uniform Laws for Holidays as Well 
as Days of Grace,’ George M. Reynolds, 
Chicago. 

“The Need of Banking Facilities in Ru- 
ral Districts,’ H. T. Royall, Richmond, 
Va. 

“Banking as It Relates to Industrial De- 
velopment,” John W. Faxon, Chattanoo- 
ga, Tenn. 

“The Country Banker,” W. S. Witham, 
Atlanta, Ga. 

“Banking in the Far West,” J. J. Val- 
entine, San Francisco. 

An effort will be made at the conven- 
tion to have the membership of that cr- 
ganization put upon a different basis. The 
membership at present is made up of indi- 
viduals and numbers upward of 2,000. 
This has made the association somewhat 
unwieldy, especially when it comes to 
the annual meetings, and the burden of 
entertaining the members who attend has 
become so great that few cities are de- 
sirous of undertaking the work. The at- 
tempt will be made to have the member- 
ship put upon the basis of state repre- 
sentation—every state to have so many 
delegates at the annual conventions. This 
would put the actual attendance of dele- 
gates down to about 150, and while there 
would be a great many more to go there 
would have to be but that comparatively 
small number recognized. 

The local committee at Denver has 
arranged for the entertainment of the 
delegates and their ladies as follows: 

On Tuesday a reception will be held at 
Brown Palace Hotel. 

On Wednesday, the second day, starting 
at 3 p. m., a trolley ride around the city, 
returning to the hotel at 6 p. m. From 
9 to 12 p. m. a smoker will be given at 
the Athletic Club. 

On Thursday, the third day, from 3 to 


6 p. m., will be spent in showing the visit- 
ors through the famous smelting works, 
the pleasure grounds at Overland Park, 
Manhattan Beach, Elitch’s Gardens, ete. 
A reception will be given from 9 to 12 
p. m. at a private residence, after which 
a special train, made up of Pullman sleep- 
ers, will convey the delegates and their 
ladies to Cripple Creek, where they will 
arrive in time for breakfast Friday morn- 
ing, and that day will be spent viewing 
the mining camp at Cripple Creek and the 
works at Cyanide and Florence. The same 
train will bring the guests by way of 
Colorado Springs, and Saturday will be 
spent around the city of Manitou, Garden 
of the Gods and Pike’s Peak. 

The sessions of the convention will be 
held at Broadway Theater. They will be 
called to order by Hon. Joseph C. Hen- 
drix, of New York. The address of wel- 
come to the city of Denver will be deliv- 
ered by Hon. T. S. McMurray, the mayor. 
Hon. Joseph A. Thatcher, president of 
the Denver clearing-house, will likewise 
extend a welcome. 

Responses to these welcomes will be 
made by the president, Hon. Joseph C. 
Hendrix, after which he will deliver his 
annual address. 

The reports of the secretary, James R. 
Branch, and of the treasurer, Walker 
Hill, will be read. Reports will also be 
submitted from the executive council by 
Alvah Trowbridge, from the committee 
on uniform laws, by Frank W. Tracy, 
from the committee on bureau of edu- 
cation, by William C. Cornwell, from the 
auditing committee and the protective 
committee. 


SILVER COINAGE AUTHORIZED. 

The San Domingo government, having 
authorized the Sucessores de Cosmo Bat- 
tle of Puerto Plata, San Domingo, to con- 
tract for the coinage of 300,000 silver 
dollars, the New York agent of the firm, 
F. A. Ginebra, has contracted with 
Charles S. Platt, of New York city, to 
make the coins. The contract was au- 
thorized by the San Domingo government 
under the act of March 17, 1897, whereby 
the executive is empowered to order the 
coinage of $1,500,000. 


Going to New York? Leave Chicago on 
the Michigan Central’s ‘‘North Shore Limited” 
at 4 p. m. and land at the Grand Central Sta- 
tion only 24 hours later. 
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DEFICIT INNEWFOUNDLAND BUDGET 

A deficit is shown in the Newfoundland 
budget issued March 11 for the year end- 
ing June next. This was brought about by 
the loss of revenue caused by the poor fish- 
ery and low prices of last season, together 
with the increased expenditure incident 
to an election year. Expenditures for next 
year are estimated at $1,733,000, and it is 
thought that they will be fully met by 
the revenue which will be favorably af- 
fected by the improving trade, the boom 
resulting from the railway contract, and 
tariff changes. The estimate is $100,000 
less than the expenditures of last year 
and further decreases are proposed for fol- 
lowing years. The colony is to have a 
protective tariff, duties on fishermen’s 
food and clothing and on raw material be- 
ing largely reduced, while every local in- 
dustry is protected. On account of the 
obligations which the colony has to meet 
this year a preferential tariff for other 
parts of the Empire is postponed until 
next year. One million dollars received 
for the railway reversion has been applied 
to the reduction of the public debt, which, 
with the $1,500,000 of St. John’s munici- 
pal debt, which is to be borne by the col- 
ony, will then amount to a total of $15,- 
000,000. 


CREDIT MEN ON NEW LAW. 
Members of the Chicago Credit Men’s 


Association assembled in the American 
dining-room of the Great Northern Hoiel 
August 3d to listen to advice and opinions 
from lawyers on the new bankruptcy law. 
If concentrated attention to speakers for 
three hours is a safe criterion, then the 
men who represent in one capacity the 
great commercial interests of the city are 
absolutely interetsed in the new enact- 
ment. 

President R. C. Hall introduced the fol- 
lowing as the attorneys invited to speak 
upon the special and general features of 
the law: 

J. M. Flower of Flower, Smith & Mus- 
grave. 

Walpole Wood of 
Bangs. 

Thomas Cratty of Cratty, Jarvis & 
Cleveland. 

Adolph Moses of Moses, Rosenthal & 
Kennedy. 

While the opinions expressed by the at- 
torneys were not entirely in harmony, yet 
there was agreement in the important 
features. Each argued that a universal 
and reasonable bankruptcy law would be 
a good thing for the nation’s interest. 


Bangs, Wood & 
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Some found much to criticise in the hasty 
preparation of the law, and cited sections 
which, in their opinion, had been put to- 
gether hastily. 

Mr. Flower began the discussion by an 
explanatory reading of the more impor- 
tant chapters, throwing side lights upon 
each in turn. He referred to the first 
chapter as a dictionary of terms. In this 
law for the first time, he said, woman is 
recognized as a person by legislative ac- 
tion. Passing on the definition of bank- 
ruptcy, he declared that the law was de- 
ficient in giving to a partnership and to 
persons the advantage it did not bestow 
upon corporations, and he held that in the 
involuntary features the conditions were 
even worse. Upon this point he said: 

“It gives to farmers and wage-earners 
the advantages it withholds from corpor- 
ations. At first I could not understand 
why this had been done. Upon reflec- 
tion I concluded that the former have 
votes and the latter do not have. In view 
of the coming congressional election, this 
seems to be one explanation. In general, 
the law is, to my mind, one of the crudest 
specimens of legislative literature ever 
adopted by a congressional or legislative 
body. It is replete with absurdities, in- 
consistencies and incongruities and has- 
tily put together from parts of two or 
three laws.” 

A general review of bankruptcy legisla- 
tion was given in the introduction of the 
address made by Walpole Wood. He said 
in part: 

“This bankruptcy law I believe to be 
right in principle, and I trust that in its 
essence it has come to stay. Defective and 
incomplete it may be found to be, but 
amendment and correction should keep it 
with us. I venture to say that there are 
those here tonight who for years have 
felt themselves condemned by such con- 
ditions akin to the old Roman slavery, 
who feel their lives embittered, their en- 
ergies paralyzed, and their ambition 
crushed by reason of mistaken enterprises 
of years ago. It will be infusing new 
life into them and new activity into the 
nation to relieve them of a burden they 
cannot meet and which will not take 
from their creditors anything but a vain 
hope.” 

The credit men thought for a few min- 
utes that Thomas Cratty was going to 
evade the important question of the hour. 
He said he did not believe in criticising 
the new law, “if you did not commend it 
because you did not understand it. The 
courts don’t require a lawyer to know the 
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law,” he ventured to remark. ‘They say, 
‘guess at it the best you can, collect your 
fees, and God bless you.’” Mr. Cratty 
said in part: 

“T believe in bankruptcy laws. I be- 
lieve it is a moral right, and that it 
should be a legal right that a poor, un- 
fortunate man should be relieved from 
his debts. It fosters ambition and re- 
vives usefulness of the best citizens. The 
bankruptcy law is made for the debtor as 
well as for the creditor, and it should be 
so. I believe, further, that we should 
have a perpetual, permanent bankruptcy 
law in this country. What law is there 
now to prevent any state from passing 
its own bankruptcy law? None. And 
some have already done so. Unless we 
do not get a uniform and permanent iaw 
that is fair and reasonable and that will 
stand the state legislatures over the coun- 
try will come more and more to sympa- 
thize with the poor man and enact bank- 
ruptey laws for his relief.” 

Adolph Moses surprised his hearers 
somewhat by opening with the statement 
that this law is only a debtors’ law and 
not a creditors’ law. He advised the cred- 
it men and all business men to let the 
law alone and not allow it to mystify 
them. 

“Take preferences,” he said, “and make 
attachments and give credit as you did 
before, because you can’t very well do 
otherwise and do business on the same 
big scale. You run your chances of hav- 
ing a debtor declared an involuntary 
bankrupt, but those chances you must 
take to a certain reasonable extent.” 


POSITION OF CREDITORS.—Attorneys 
have just made what seems to them an 
alarming discovery, in the recent decision 
of the Supreme Court in the suit of Fred 
Gores against the directors of the Plank- 
inton Bank. The decision is held to be 
one of the greatest importance, as it es- 
tablishes the rule that creditors of an in- 
solvent corporation or firm are not obliged 
to join in the suit of a single creditor 
seeking recovery, in order to be able to 
enjoy the benefits that may result from 
the suit, nor are they obliged to share in 
the payments of the costs and attorneys’ 
fees if the suit goes the wrong way. 


Banking business for sale in the best 
Swedish town and county in Central Ne- 
braska. Deposits $40,000, capital $15,000. 
Loans guaranteed. Write First NaTrIonaL 
Bank, Lincoln, Neb. 
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INDIAN EXCHANGE RATES LOW- 
ER.—The dull season has commenced in 
India and money rates are again tending 
downward. Exchanges are easier than 


they were a month ago, and the banks of 
Bombay and Bengal have reduced their 
rates to 10 and 9 per cent, respectively. 
In well-informed circles it is said that 
this ease in money is, to some extent, be- 
ing “forced,” so as to favor the issue of 
a prospective new rupee loan. 


Leech Is a new and coming popular 


summer lake resort in Minneso- 


Lake a. _ The lakeisthe third largest 


in Minnesota, is supplied with 
new and good hotels, steam and row boats, 
and the bass and muscallonge fishing is un- 
excelled. Walker, on the west side of the 
lake, is surrounded by other beautiful lakes 
and the shores roun’ about make splendid 
camping spots. The Northern Pacific in con- 
nection with the Brainerd & Northern Min- 
nesota Railway reaches this new and glorious 
region, so worthy the patrouage of Minne. 
sotans, 

Send 6 cents for Wonderland ’98 and 
Leech Lake Pamphlet, to Chas. 8. Fee, Gen- 
cral Passenger Agent, St. Paul, Miun., and 
call for rates and particulars upon any North- 
ern Pacific Agent. 


“United States and Canada 
Bankers’ Reference Chart’’ 


Price, 50 cents each. 


‘BANKERS’ AND MERCHANTS’ INFORMER.” 


Price, 25 cents each. 


New editions for July, 1898, now ready. 


These publications give the laws of the 
various States, including laws most recently 
enacted, concerning days of grace, holidays, 
half-holidays, time of payment of paper due 
on holidays and half-holidays, interest—legal 
and contract rates— with other useful infor- 


mation. 
The information has been 


AREFULLY 
OLLECTED, 
ONFIRMED, and 
OMPILED, 


So that they are 


OMPLETE, 
ONCISE, 
ONVENIENT. 


To be had at above given prices from 


CHARLES W. REIHL, 
27 N. Third St., PHILADELPHIA, PA. 
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Rano, McNa ty & Co.'s 
Banxers’ Directory ano 
List of Bank Attorneys 


in 1a ... CONTAINS... 


Over 3( ) wherein all of the BANKS 

3 M a es, and BANKERS in the Uni- 
ted States and Canada are listed in alphabetical 
order according to States, Towns and Banks. 


Tay eo of TOWNS and VILLAGES, 

Ov er 115 ages without BANKS, in the Uni- 
ted States and Canada, with their nearest AC- 
CESSIBLE Banking points. 


Tay & of COMMERCIAL ATTOR- 
Ov er 60 ages NEYS, comprising about 8,000 
names, in the United States, Canada and Foreign 


Countries, individually recommended by the 
respective Bankers. 


Over 130 pages of BANKING and COMMERCIAL LAWS of each State and 
—_—_——— Territory, and including the Canadian Provinces. Compiled 
expressly for the BANKERS’ DIRECTORY. 


Over 60 pages of INDEXED COUNTY MAPS, printed in colors, (11x14) made 


especially for the Bankers’ Directory, (a COMPLETE ATLAS, and 
worth alone the subscription price of the Bankers’ Directory.) 


Over 15 pages of CITY MAPS, (11x14), comprising the principal cities in the 
——— United States. 


Over D0 pages. wherein are listed in alphabetical order, the DIRECTORS of 
IIa Wational, State and Savings Banks, and the leading Trust 
Companies in all the principal cities of the United States. 


Over 15 pages of general and useful Banking information in fore part of the 

Directory, pertaining to Holidays, Grace, Rates of Postage, Pay- 

ment of Time and Sight paper, Interest Rate, etc.—Classified Bankers’ List, Bank 

ers’ Associations, list of National Bank Examiners, value of Foreign Coins, and 
Government Statistical Tables, nny Public Debt Statement. 


THERAND-MS NALLY THERAND- MCNALLY 


BANKERS}<. BANKERS MONTHLY 


MonTHLy || >) Contains 100 Pages Each Issue. 
OCTOBER, 1897 seniCi gs 


SwOPone “-,~ | The old “ Bankers’ Monthly” form has been changed and 


Povernen Nunoee it is now issued in Magazine style, (size 
vean =e ” Conte NTS 10 | F ) gazi st} 
of Seribner’s or Munsey’s.) 


GIN PAA OTOOLY SIIY UC WY POW Fs 


Between the issues of the 


BaNKERS’ DirREcTOoRY ‘BLUE BOOK’’ 


IN 


JANUARY AND JULY, 


The BANKERS’ MONTHLY lists each month, all of the 
New Banks, Failures, Re-organizations, Dissolutions, 
Changes in Titles, etc. 


7 ITD OT ON 





The leading Financial News of the day is furnished, and each issue contains contributed 
articles from the leading authorities in finance, as well as from financial writers 
of known repute. With the two publications (Pankers’ Directory and Bankers’ 
Monthly) our patrons may, at all times, be assured of the very latest Banking 
intelligence. 
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REPRESENTATIVE ATTORNEYS. 


Names given in this list may be relied on as being entirely trustworthy 
and responsible in matters of commercial law, collections, 
and any legal business entrusted to them. 


ALABAMA . J.J. WILLETT. Refers to Anniston and First National Banks. 


MOUNTJOY & TOMLINSON, Attorneys for Alabama Nationa) 
Bank. Practice in all State and Federal Courts. 
Hunteville ROBERT E.SPRAGINS. Attorney First National Bank. 
Mobile FIELDING VAUGHAN. Refers to First National and Peopies 
Banks. 
Montgomery GRAHAM & STEINER. References: Attorneys for R. G. Dun 
& Co., Josiah Morris & Co., Bankers, and Farley National Bank. 


| SAMFORD & SON. Referto Bank of Opelika and Shapard Bank. 


Selma MALLORY, McLEOD & MALLORY. Attorneys for City Na- 
tional Bank. 


ARIZONA.........-.-.-. Phoenix J. W. CRENSHAW. 
Prescott E. M. SANFORD. 
Tucson BARNES & MARTIN. 


ARKANSAS Fort Smith ........ HILL & BRIZZOLARA. Refer to the Merchants’ Bank. 
Little Rock ROSE, HEMINGWAY & ROSE. Compilers of the Synopsis of 
the Laws of Arkansas in the Rand-McNally Bankers’ Directory. 


Pine Bluff CRAWFORD & HUDSON. Attorneys for Citizens Bank. 


CALIFORNIA ..... ....-]os Angeles WORKS & LEE. Attorneys for National Bank of California. 

General practice; contested litigation. 

San Diego OSCAR A. TRIPPET. Attorney for First National Bank and West 
Coast Lumber Co. 

San Francisco......CANNON & FREEMAN, Mills Building. General practice. Spe- 
cial collection department. References: Office Specialty Mfg. Co., 
Chicago and New York; O. H. Jewell Fiiter Co., Chicago; Fred’k 
Vietor & Achelis, New York; H. Wangenheim, Cashier 8. F. Pro- 
duce Exchange; Oliver Chilled Plow Works and Bank of Com- 
merce. San Francisco. 

San Jose . L. WITTEN, Spring Building. General Law Practice; Deposi- 
tions taken. Refers to Banks and business houses generally 

Stockton JOSHUA B. WEBSTER. Bank Attorney. Commercial Lawyer. 
United States Commissioner, 


CoLoraDo ........-...- Colorado Springs ..J. E. MectiNTYRE. Mclotyre-Barnett Block. Corporation and 
Mercantile Law. 
Denver BICKSLER & McLEAN, Equitable Building. Colorado Counsel 
for American Surety Co. of New York. 
Leadville ..........NASH & BOUCK, 
Paeblo WILLIAM B. VATES, Attorney or Western National Bank. 


CONNECTICUT ........ PEKRY & HILL. Refer to any bank in Bridgeport. Genera! Law 
and Corporation Practice. 
DEMPSEY & BOOTH. United Bank Building. Genera! and 
Commercial Law and Corporation Practice. 
Hartford ........... HUNGERFORD, HYDE, JOSLYN & GILMAN. Attorneys for 
Hartford Nat'l Bank, Hartford Trust Co., and R. G@. Dun & Co. 
Middletown WARNER, WILCOX & TYLER, Refer to First National Bank. 
General Law Practice; collections promptly attended to. 
New Britain ....... PHILIP J. MARKLEY, Booth Building. Attorney and Counselor 
at Law. Reference: Any bank in the city. 
New Haven TYLER, INGERSOLL & MORAN, First National Bank Build- 
ing. Attorneys for First National Bank and R. G. Dun & Co. 


New London ALFRED COIT. General Law Practice and Collections. Refer- 
ence: Any bank in New Loudon. 


Waterbury TERRY & BRONSON. General Law Practice; Corporation and 
Contested Litigation; Collections will receive prompt attention 
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DELAWARE 


DisTRICT OF COLUMBIA. 


FLoripa 


IK sicimcianbance 


I aati an anistte: 


[INDIANA 
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I itinennntnn ROBERT H. VAN DYKE. Refers to Farmers Bank. 
Wilmington WILLARD SAULSBOURY, 909 Market Street. Attorney for Union 
National Bank and Wilmington City Railway Co. 


Washington CHAPIN BROWN, 323 Four and One-half Street. Practices in 
Supreme Court U. S., Local Courts and all Government Depart- 
ments. Refers to Central National Bank. 

KNIGHT BROTHERS, McGill Building. Solicitors of United 


States and Foreign Patents. Council in Patent cases. ‘* Patent 
experts.” 


-Jacksonville_....... DUNCAN U. FLETCHER. Attorney for First National Bank of 


Florida. 
Pensacola..........BLOUNT & BLOUNT. 


-Atlanta WM. R. HAMMOND. Refers to Third Nat. Bank, Chamberlain- 


Johnson Du Bose Co., and any mercantile house in Atlanta. Col- 
lections especially attended to. 

Augusta ...........FRANK H. MILLER. Refers to National Bank of Augusta and 
Southern Express Co. 

Brunswick......... BRANTLEY & BENNETT. General Law Practice and Collections. 
Attorneys for the National Bank of Brunswick. 

Columbus Attorneys National Bank of Columbus; The 
Georgia Home Insurance Co. 

Macon ............. ANDERSON, ANDERSON & GRACE. Attorneys for First 
National Bank. 

Savannah LESTER & RAVENEL. Attorneys for Chatham Bank, the Morn 
ing News, and the Propeller Tow Boat Co. 


Soise..............J. H. RICHARDS. Refers to First National Bank. . 


- Alton H.S. BAKER. 


Aurora JOHN M. RAYMOND. Referenc:s: Merchants’ National Bank, 
Aurora National Bank. 

E. E. DONNELLY. Corporation and Commercial Law. Deposi- 
tions. Collections Pushed. 13 years experience. Represent 19 
Commercial Agencies. Refer to National State Bank. 

CRATTY, JARVIS & CLEVELAND, New York Life Building. 
Corporation Law and Collections a specialty. Refer to Chicago 
National Bank. 

Danville PENWELL & LINDLEY, Attorneys for Second Nat. Bank. Col- 
lections receive prompt attention. Remitted for on day of payment. 

Decatur JAMES M. LEE. Refer to Milliken National Bank. Collections a 
specialty. 

HOPSON & HOLLEMBEAK. 

Freeport W. N. CRONKRITE. 

Galesburg........-- CARNEY, SHUMWAY & RICE. Attorneys for Galesburg Na- 
tional Bank and Farmers’ & Mechanics’ Bank. Collections carefully 
and promptly attended to. 

Jacksonville JAS. S. DANSKIN. Refers to the Jacksonville Banks. 

Joliet HILL, HAVEN & HILL. Refer to First National Bank. 

Mattoon.....-...-... ANDREWS & VAUSE. Collections, Commercial and Corpora- 
tion Law. Referto First National Bank. 

Moline WOOD, BUTTERWORTH & PEEK. 

Ottawa D. B. SNOW. 

PIR ccsicennuneee COVEY & COVEY. Particular attention given to all kinds of Com- 
mercial Litigation and Collections. Practice in all courts. Refer 
to Commercial National Bank and Home Savings and State Bank. 

Quincy HAMILTON & WOODS. Refer to First National and Ricker 
National Banks. 

Rockford ag O. M. WILLIAMS. Commercial collections a specialty. Prompt 
attention to all legal business. Refers to Forest City National Bank. 

Rock Island .......EDWIN E. PARMENTER. Collections solicited and pushed 
with vigor. 

Springtield CHAPIN & WOODRUFF. Refers by permission to Illinois Na- 
tional Bank. Special attention to Collections and Commercial Law. 

Taylorville ........J. C. McBRIDE. Att »rney for First National Bank. 

HENRY McMAHAN & VANOSDOL. 

STATE & CHAMBERLAIN, 

Evansville PHILIP W. FREY. Refers to any bank in city. 

Fort Wayne.......RANDALL & DOUGHMAN, Practice in State and Federal Courts. 
Prompt attention to Collections and General Litigation. Refer to 
all the Fort Wayne Banks. 
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Lafayette 


La Porte 


Logansport 
Muncie 


New Albany... 
South Bend 


Terre Haute 
Vincennes. ... 


Muscogee 


Burlington 


Cedar Rapids. 


Clinton 


Council Bluffs 


Davenport 


JAMESON & JOSS. Commercial and Corporation Law. Non- 
resident business a specialty. Mortgage foreclosures. Long-dis- 
tance telephone, No. 1142. Mercantile adjustments anywhere in 
Central Indiana. Fully equipped for collections and adjustments. 
For responsibility and trustworthiness refer to any bapk here. 
Important matters wire Fletcher's Bank, Indiana National, or 
Merchants’ National at ourexpense. For results see references in 
card in annual. 

STUART BROTHERS & HAMMOND. Attorneys for the Fowler 
National Bank, Merchants National Bank, Lafayette Savings Bank, 
Wabash Railroad, and Western Union Telegraph Co. 

OSBORN & SALLWASSER, General practice in all courts, Refer 
to any Bank in this city. 

MAGEE & FUNK, Refer to all Banks and business houses in city. 

GREGORY, SILVERBURG & LOTZ. Collections, Corporation 
Law, and General Litigation. Attorneys for Delaware County 
National Bank. 

.---.. ALEXANDER DOWLING. 

GEORGE E. CLARKE. Refers to St. Joseph County Savings 
Bank, First National Bank, and Studebaker Brothers Mfg. Co. 

SAMUEL M. HUSTON, Rooms 23 and 23% Beach Block, 28% 8S. 
Sixth Street. General Law Practice and Collections. Refer to 
Judges of Circuit and Superior Courts. 

.----LOUIS A. MEYER. Refers to German National Bank. 


HUTCHINGS & WEST. Refer to First National Bank. 


DODGE & DODGE. Prompt attention to Collections. Twenty 
years’ experience. Commercial and Corporation Law and settlement 
of estates a specialty. Depositions taken. Refer to First Nat. 
Bank and Nat. State Bank. 

.--..U. C. BLAKE, Commercial Law. Collections. Attorney for Cedar 
Rapids Savings Bank, and refers to Merchants Nat. Bank. 

CHASE & SEAMAN. Long Distance Bell Telephone, No. 88. 
Clientage References—City National Bank; St. Louis, Simmons 
Hardware Co.; Chicago, J. V. Farwell Co., Northern Trust Co., 
Flower, Smith & Muegrave, Attorneys; New York City, Western 
Union Telegraph Co. (legal dept.); Philadelphia, Hood, Foulkrod & 
Co.; Rochester, N. Y., Stein, Bloch & Co.; Boston, National Shoe 
and Leather Exchange. 

are STILLMAN & STILLMAN. Vigorous but judicious handling of 
collections. Refers to Citizens’ State Bank. 

WM. HOERSCH. General Law practice. Collections. Refer to 
any Davenport Bank, City or County Officer, or Mercantile House, 


Des Moines........DALE & BISSELL. Commercial, Corporation, and Insurance Law. 


Dubuque 
Keokuk .....- 
Marshalltown 
Muscatine 
Ottumwa 
Sioux City 
Arkaneas City 


Atchison 


Concordia .... ...--. 


Emporia. -...- 


Fort Scott 


Practice in all Federal and State Courts. Fully equipped Collece 
tion Department. Notary in office. Members of Commercial Law 
League of America. Refer to lowa National Bank; Bradstreet’s 
local Attorneys. 

HENDERSON, HURD, DANIELS & KIESEL. References: 
Second National and Iowa Trust & Savings Banks. 

sitions SAWYER & BLOOD. Corporation and Commercial Law. Refer- 
ence: Any Bank or Business Firm in Keokuk. 

J. M. WHITAKER. Special attention to Collections and Com- 
mercial Law. Refers to any bank in the city. 

T. R. FITZGERALD. Special attention paid to Collections. Refers 
to any bank in Muscatine. 

McELROY & HEINDEL. Refer to First and Ottumwa National 
Banks. 

GEORGE CONWAY. General practice. Collections receive 
especial care. References: Any bank here. 

POLLOCK & LAFFERTY. Attorneys for Bank of Arkansas City 
and Farmers’ State Bank. 

WAGGENER, HORTON & ORR. Commercial and Corporation 
Law. Refer to The First Nat. Bank of Chicago; First Nat. Bank 
of St. Joseph, Mo. 

PULSIFER & ALEXANDER. Bank and Commercial Law exelu- 
sively. Refer to any Bank in Cloud County. 

boned J. HARVEY FRITH. Mercantile Law a Specialty. Reference: 

Emporia National Bank. 
HULETT & HULETT. Referto Bank of Fort Scott. Collections 
given prompt attention. 
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KENTUCKY 


MARYLAND 


MASSACHUSETTS 
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ANGEVINE & CUBBISON. Refer to Justice of the Supreme 

Court and any bank in the city. 

Leavenworth ......KELSO & VAN TUYL. Collections and business for non-residents 
a@ epecialty. Refer to any bank in the city. 

gi CURRAN & CURRAN. Refer to National Bank of Pittsburg, Kan. 

Topeka ROSSINGTON, SMITH & DALLAS, Attorneys tor First Nat. 
Bank and Merchants’ Nat. Bank. Practice in State and Federal 
Courts. Collections promptly made. 

Wichita THOMAS C. WILSON. Relers to any Bank or County Official. 
Practices in State and Federal Courts. Some one always in office. 

Winfleld........... POLLOCK & LAFFERTY. Attorneys for Cowley Co. National 
Bank. 

WALTER G. CHAPMAN. Attorney for the Frankfort Collecting 

Agency. Refers by permission to State National Bank, Farmers 
Bank of Kentucky, and Deposit Bank of Frankfort. 

Lexington C. SUYDAM SCOTT. Refers to Third National Bank, or any bank 
or business house in Lexington. 

Louisville ERNEST MACPHERSON, Trust Building. Attorney for First 
National Bank und Bradstreet’s Co. 

Owensboro HUGH A. WILLIAMS. References: Citizens’ Savings Bank; 
Owensboro & Hancock Deposit Bank, Hawesville, Ky. 

Pateset....<..0 -GREER & REED. Attorneys for City National Bank. 


Baton Rouge _-.... THOMAS J. KERNAN. 

New Orleans....... RICHARDSON & SOULE, Morris Building. Attorneys for New 
Orleans National Bank. 

Shreveport T. ALEXANDER. 


Auburn HENRY W. OAKES. Commercial and Corporation Practice. 
Collections. Reference: National Shoe & Leather Bank. 
Augusta HEATH & ANDREWS. Corporation Law and Collections. 
Attorneys for Augusta Safe Deposit & Trust Company. 
Brunswick.......-.- BARRETT POTTER. General Law Practice. Attorney for Union 
National Bank and R. G. Dun & Co. 
Gardiner 0. B. CLASON. Counsel in Bank and Corporation matters. Attor- 
ney for Gardiner National Bank. 
Lewiston WHITE & CARTER. Corporation and Contested Litigation Col- 
lections. Attorneys for First National Bank and Maine Central R. R. 
Portland _..........SETH L. LARRABEE. General Law Practice. Attorney for 
Chapman National Bank. 
PAYSON & VIRGIN. Attorneys for Merchants National Bank, 
Portland Water Co., and H. M. Payson & Co., Bankers. 
WM. H. FOGLER. Attorney for Rockland National Bank and 
Rockland Savings Bank, Genera! Law Practice. 


WILLIS & HOMER, 213 Courtland Street. Attorneys for Second 
Natioral and German-American Banks. 
Cumberland D. LINDLEY SLOAN. 


. Boston HERBERT L. BAKER, 30 Court Street. Practice in both State 


and Federal Courts. Notaries, Stenographers, and Typewriters in 
office. Depositions taken. Collection Department fully equipped. 
NICHOLS & COBB, 40 Water Street. Attorneys for National 
Exchange Bank, National Webster Bank, North National Bank, 
and National Revere Bank. 
WM. H. PREBLE, Sears Building. Practices in Federal and State 
Courts. Commercial Litigation, Collections and Insolvency Cases 
a Specialty. Refers to Wheeler & Wilson Mfg. Co. 
Fall River.........JACKSON, SLADE & BORDEN. Attorneys for Fall River 
National Bank, Second National Bank, and R. G. Dun & Co. 
Fitchburg HALL & FREEMAN. General Law Practice and Collections. 
Attorneys for Fitchburg Loan, Trust & Safety Deposit Co. 
Gloucester._.......CHARLES A. RUSSELL. Attorney for Gloucester National Bank, 
R. G. Dun & Co., and Mercantile Adjuster. 
Greenfield GREENE & DAVENPORT. General Law Practice and Collections 
Attorneys for Franklin County National Bank. 
JONES & PINGREE. Attorneys for First, Merchants, and Merri- 
mack National Banks. 
GREEN & HEYWOOD. General Law Practice; Collections; 
Attorneys for Home National Bank. 
BURKE, MARSHALL & CORBETT. General Corporation 
Practice. Attorneys for Traders National Bank. 
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MASSACHUSETTS ..-..... Lynn HURLBURT & McCARTAY. Counsel in Bank and Corporation 
Cont'd) Matters; Collections. Attorneys for Security Safe Deposit & Tr. Co. 
New Bedford HOMER W. HERVEY. General Law practice and Collections. 
Refers to Mechanics’ National Bank. 
Newbury port NATHANIEL N. JONES. Attorney for Institution for Savings 
in Newburyport. 
Northampton HAMMOND & FIELD. Attorneys for First National Bank, Hamp- 
shire County National Bank, and R. G. Dun & Co. 
Salem HUNTINGTON & FITZ. Corporation and Contested Litigation; 
Collections. Attorneys for Salem National Bank. 
Springfield GARDNER & GARDNER. Refer to any Bank in Springfield. 
Worcester RICE, KING & RICE. General Practice. Collection Department. 
References: Any Worcester Bank or Manufacturing Firm. 


MICHIGAN .....<c-<c canes Battle Creek WILLIAMS & LOCKTON, No. 1 East Main St. Special attention 
given to Corporation, Mercantile Law, and Collections. Refer to 
all banks in the city. 

Bay City FRANK 8. PRATT. Collections and General Practice. Refers to 
First National Bank. 

Detroit WELLS, ANGELL, BOYNTON & McMILLAN, Union Trust 
Bidg. Attorneys for American Exchange National Bank, Com- 
mercial National Bank, and Detroit River Savings Bank. 

Grand Rapids CRANE, NORRIS & STEVENS, Michigan Trust Co. Building. 
References: Any bank in city. 

Jackson FORREST C. BADGLEY. Commercial Law; Collections. Refers 
to People’s Nat. Bank, Jackson County Bank, and Union Bank. 

Kalamazoo OSBORN, MILLS & MASTER, Attorneys for First National Bank. 

Lansing ........... WOOD & WOOD. Refer to City National and State Savings Bank. 

Menominee SAWYER & WAITE. Refer to First National Bank. 

Muskegon SMITH, NIMS, HOYT & ERWIN. 

Port Huron PHILLIPS & JENKS. 

ee E. J. DEMOREST. Commercial and Corporation Law a specialty. 
Refers to Second National Bank. 


MINNESOTA Duluth _........... RICHARDSON & DAY, Exchange Bldg. Refer to any Bank in 
Duluth or to St. Paul National Bank, St. Paul. Particular Atten- 
tion to Collecting Mortgages and Investigating value of Securities. 

Minneapolis WASHINGTON SMITH, Guaranty Loan Bldg. General prac- 
tice. Commercial, Real Estate, Probate, and Corporation Law a 
specialty. Refers to E. W. Scott, of Scott Bros., New York; Secu- 
rity Bank or any other bank in Minneapolis. 

St. Paul TOMPKINS & BURR. Commercial, Corporation, Insurance Law. 
Reference: First National Bank. 

WIRQRS oe iccsscccex WEBBER & LEES. Refer to any bank in Winona. 


MiesissiPPi Jackson L. BRAME. Reporter of the Supreme Court of Mississippi, and 
Attorney for the Capital State Bank. 
Rosedale CHAS. SCOTT & E. H. WOODS. References: Bank of Rosedale, 
of which Chas. Scott is President; Hanover Nat. Bank of N. Y.; 
Memphis Nat. Bank of Memphis, Tenn. 
Scranton H. BLOOMFIELD. Practices in all courts, State and Federal. 
Attention given to legal business of all kinds, 
Vicksburg _.......- MILLER, SMITH & HIRSH. Attorneys for Delta Trust & 
Banking Co. 
Missouri Kansas City ASHLEY, GILBERT & DUNN, 212-215 Massachusetts Building. 
Prompt attention to Collections. General Law Practice. 
Sedalia BENTE & WILSON. Collections and Commercial Litigation. 
Prompt remittance made. References: Any bavk in the city. 
Springfield WHITE & McCAMMON. kKefer to Holland Banking Co. 
St. Joseph .........- STAUBER & CRANDALL, Corporation, Commercial, and In- 
surance Law. Collections. Refer to Nat. Bank of St. Joseph, and 
Ger.-Am. Bank; Union Nat. Bank, Chicago. 
St. Louis._......... BOOGBER & TAYLOR. Commercial, Corporation, and Insurance 
Law. Refer to Continental Nat. Bank, Wear-Boogher Dry Goods 
Co., and Mississippi Valley Trust Co. Seventh annual card in 
this publication. 
Montana CLAYBERG & CORBETT. References: W. A. Clark & Bro., 
Bankers; also (without permission) to any Bank in Montana, 
CLAYBERG, CORBETT & GUNN. References: W. A. Clark 
& Bro., Bankers, Butte; also (without permission) to any Bank 
in Montana. 
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NEw HAMPSHIRE 
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Fremont ........... LOOMIS & ABBOTT. Established 1876. General law practice 


and collections. All business given prompt, personal attention. 
Attorneys for Commercial National Bank, Home Savings Bank. 

Hastings ......... .-TIBBETS BROS., MOREY & FERRIS. Offices at Lincoln 
and Hastings. Corporation, Commercial, and Real Estate Law. 
Refer to any bank or wholesale house in Lincoln or Hastings. Will 
give personal attention to any business in any part of the State. 

HARWOOD, AMES & PETTIS. Corporation and Commercial 
Law. Collections. Attorneys for First Nat. Bank and Bankers 
Life Insurance Co. 

acc citroen McCABE, McGILTON & RATH, First National Bank Bldg. 

General law practice. Unrivaled facilities for making collections. 
References: Omaha National Bank and National Bank of Com- 
merce. 

Carson City TORREYSON & SUMMERFIELD. 

Reno -WILLIAM WEBSTER, Attorney for First National Bank. 

Concord ......-....STREETER, WALKER & HOLLIS. Attorneys for First 

National Bank and Mecbanicks National Bank. 

Keene BATCHELDER & FAULKNER. Attorneys for Cheshire National, 
Keene National, Ashuelot National, and Citizens’ National Banks. 

BURNHAM, BROWN & WARREN. Attorneys for Second 
National Bank and Manchester Locomotive Works. 

TRAE eisstcicawas E. 8S. & H. A. CUTTER. General Law Practice. Refer to any 
Bank in Nashua. 

HENRY I. BUDD, JR., 101 Market Street. 

QUEEN & TENNANT. References: Hudson County and Second 
National Banks and New Jersey Title Guarantee & Trust Co. 

CHARLES EWAN MERRITT. 

GUILD, LUM & SOMMER. Attorneys for German National Bank. 
Correspondents of Carter, Hughes & Dwight, New York City. 

WOODBURY D. HOLT. General Law Practice. Attorney for 
First National Bank. 

JOHNSTON & FINICAL. Collections and Commercial Litigation. 
References: First Nat. Bank and Bauk of Commerce. 

GEORGE W. KNAEBEL. 

A. & W. LANSING. General Corporation and Mercantile Law 
Practice. Attorneys for National Commercial Bank. 

NISBET & HANSON, Attorneys for First National Bank, Counsel 
in Bank and Corporation Matters. 

FRANK S. WRIGHT. General Law Practice. Collections. Refers 
to Cayuga Co. National Bank and the Banking House of Fay & Sons. 

BABCOCK, SPERRY & VAN CLEVE. Refer to Strong State 
Bank, Susquehanna Valley Bank, and Evening Herald Co. 

W. L. MOREHOUSE, 26 Court Street. Commercial Law Practice 
and Collectiors. 

FREDERICK O. BISSELLI, 110 Pearl Street. Collections, Com- 
mercial and Real Estate Law especially. Notary Public with seal. 
Depositions. Refers to The City Bank, Third Nat. Bank, and Bank 
of Buffalo. 

HENRY A. STRONG, Attorney for the National Bank of Cohoes. 

BALDWIN & BALDWIN. 

FOWLER & WEEKS. 

W. H: & F. A. RANSOM. 

A. H. F. SEEGER. Refers to R. G. Dun & Co. and American 
Surety Co., New York City. 

New York City.....CARTER, HUGHES & DWIGHT, 9% Broadway. Counsel for 
Western National Bank; of Counsel for Chemical National Bank. 

BAGGOTT & RYALL, 309 Broadway. Counsel in Bank and Cor- 
poration Matters. Refer to Importers & Traders National Bank. 

H. W. COLEY. Attorney for the Farmers & Mercantile State Bank 
and for the Central Bank of Oneida. 

JOHN H. MILLARD. 

ELBRIDGE L. ADAMS. Refers to Bk. of Monroe, Trust & Safe 
Deposit Co., Central Bk., Monroe Co. Savings Bk., Security Tr. Co. 

Rome..............4. DELOS KNEELAND. Ex-City Attorney. Attorney for sev- 

eral corporations. Practicesin State and Federal Courts. 

IDE & RYAN. Mercantile, Corporation, and Negligence cases and 
Collections a specialty. Refers to Merchants National Bank. 

DAVENPORT & HOLLISTER, 17 First Street. Attorneys for 
Mutual National Bank. 

CHARLES G. IRISH, Attorney for First National Bank. Genera 
Law Practiceand Collections. 


Lincola 


Manchester 


Mount Holly 
Newark 


Trenton 


Getlt Wiiccccccesed 


Amsterdam 
Auburn 
Binghamton 
Brooklyn 


Buffalo 


Lockport .....-. 
Newburg 


Oneida 


Poughkeepsie 
Rochester -......... 
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NorTH CAROLINA Asheville .......... MOORE & MOORE. Prompt attention given to all business in 
trusted tous. Refer to all Asheville banks. 
CLARKSON & DULS. Refer to First National Bank. Collections 
and Commercial Litigation a specialty. 
Durham MANNING & FONSHEE. Refer to all banks in Durham and 
R. G. Dun & Co. 
Greensboro ....-..-.- SHAW & SCALES. Collections, refer to Piedmont Bank, J. W. 
Scott & Co., or any business man in Greensboro. 
Raleigh J. W. HINSDALE. References: H. B. Claflin & Co., Thurber, 
Whyland & Co., Hon. Levi P. Morton, New York; A. 8. Seymour, 
Newbern, N. C.; Raleigh and Fayetteville Banks. Collections a 
specialty. 
Wilmington P. B. MANNING. Prompt attention given to all matters intrusted 
+ tome. Referto any Wilmington Bank. 
Winston GLENN & MANLY. Attorneys for Southern Ry. Co., People’s 
Nat. Bank. Refer to U. S. Judges, State officers, Nat. Park Bank, 
N. Y., Safe Deposit & Tr. Co., Balti. 


Nort Dakota BONY oie raccencsn NEWMAN, SPALDING & STAMBAUGH. Attorneys for First 
Nat. Bank and Merchants State Bank. General Litigation in all 
State and Federal Courts. Collections. 
Grand Forks BANGS & GUTHRIE. Attorneys for Merchants Nationai Bank, 
Wm. Deering & Co., and Walter A. Wood. 


OTIS & OTIS, Notary. Refer to The Second Nat. Bank, The Central 
Savings Bank, The Akron Salt Co., The Aultman & Taylor Ma- 
chinery Co., Mansfield, Ohio. 

MILLER & POMERENE. Refer to Central Savings Bank. 

WINKLER & ROGERS, Johnston Building. Commercial and Cor- 
poration Law. Special attention given to Mercantile Adjustments 
and Commercial Litigation. Prompt and efficient Collection 
Department. Depositions carefully taken. ‘‘Owen N. Kinney, 
Notary.”” Long Distance Telephone 616. Refer to The Union 
Savings Bank & Trust Co. 

Cleveland_......-. _WHITE, JOHNSON, McCASLIN & CANNON, Blackstone 
Building. Refer to John B. Ellison & Co., Philadelphia; W. & J. 
Sloane, New York; Arnold, Constable & Co., New York; Nelson 
Morris & Co., Chicago; Jordan, Marsh & Co., Boston; Central 
National Bank, Cleveland. 

Columbus -.-...-.-- ALBERY & DILLON, 119% South High St. Refer to Ohio Na- 
tional Bank, Commercial National Bank, any wholesale house in 
Columbus. Foreign business promptly attended to. 

GOTTSCHALL, CRAWFORD & LIMBERT. Refer to the 
City, Third and Fourth Nationa! Banks. 

..JSAMES H. FOWLER. 

CABLE & PARMENTER. Corporation and Commercial Laws. 
Refer to any local Bank. 

CUMMINGS & McBRIDE. Attorneys for Mansfield Savings 
Bank. General Corporation and Commercial Practice. 

Sandusky ARTHUR PHINNEY. Kefers to any Bank or business house in the 
City. 

Springfield .........KEIFER & KEIFER, Lagonda National Bank Building. Practice 
in State and Federal Courts. Prompt attention to Collections. 
Attorneys for Lagonda National Bank. 

Tiffin ..............ROHN & BAKER. Refer to Commercial Bank. 

Toledo W. H. HARRIS, Rooms 1017-1020 Spitzer Building. General prac- 
tice in State and Federa] Courts. References: Any Bank or promi- 
nent business concern in Toledo. 

Youngstown ROGERS & ROGERS. Corporation and Commercial Litigation. 
Refer to any Bank in the City. 

Zanesville A. MAXWELL. Special attention to Commercial Law and 
Collections. Refers to any Bank in the City. 


Ox.aHoma TERRITORY Guthrie COTTERAL & HORNOR. References: National Bank of Guthrie; 
R. G. Dun & Co. 
Oklahoma McCONNELL & CHAMBERS. 


PLATT & PLATT. Attorneys for Wells, Fargo & Co.’s Bank. 
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PENNSYLVANIA H. S. CAVANAUGH. General Law Practice. Collections. Refer- 

ence: Northampton County Nationa] Bank. 

De iisscenincaenens ALLEN & ROSENZWEIG. Corporation and Contested Litiga- 
tion. Bank matters given special attention. 

Lancaster .........<4 ADAM J. EBERLY. Attorney for The Peoples National Bank 
and The Peoples Trust, Savings & Deposit Co. 

Philadelphia. ....../ A.J.&L.J. BAMBERG ER, 606 Chestnut St. Refer to Commercial 
National Bank. Well equipped Collection department. 


BANK AND CORPORATION COUNSEL. 
Pittsburg CHANTLER, McGILL & CUNNINGHAM, Park Building. 
Solicitors for the Second National Bank of Pittsburg. 
COMMERCIAL LAW AND COLLECTIONS. 
DUNCAN & KING, 433 Fifth Avenue. Collections and Commercia! 
Law. Reference: Merchants’ & Manufacturers’ National Bank. 
Reading H. A. MUHLENBERG. Refers to Farmers National Bank. 
Counsel] in Pank and Corporation Matters. 
Scranton THOS. F. WELLS. Refers to Third National and Dime Deposit & 
Discount Bank. 
Williamsport WM. RUSSELL DEEMER. Long Distance Tel. 4133. Refers to 
Williamsport Nat. Bank and Cochran, Payne & McCormick, Bankers. 
York ..........-.--ROSS & BRENNEMAN. Attorneys for the Mercantile Adjuster, 
and the City Bank of York. 


RHODE IsLaND JOHN J. FITZGERALD. Refers to Pacific National Bank. 
Providence......... JAMES, WM. R., & THEO. F. TILLINGHAST, 6 S. Main St. 
Attorneys for R. I. Hospital Tr. Co. and Second National Bank. 
Woonsocket ....... WM. G. RICH, Rooms 11 and 12 Slocomb Building. Refers to 
Woonsocket National Bank. 


SovutTH CaROLina MORDECAI & GADSDEN, 43-47 Broad Street. Practice in the 
State and Federal Courts. Special attention given to Collections, 
Real Estate, Corporation, Commercial, and Insurance Law. 
Counsel State Savings Bank; Attorneys in South Carolina for 
Postal Telegraph Cable Company; Plant System of Railways; 
Greenwood, Anderson & Western Railway; The American Bonding 
& Trust Co., Baltimore, Md.; Tide Water Oil Company of Georgia; 
Mutual Life Insurance Company of New York; United States 
Casualty Co.; Armour & Co., Chicago, Ill. Refer to President or 
Cashier of any bank in Charleston; National Park Bank of New 
York; Standard Oil Company of Louisville, Ky.; First National 
Benak, Charleston; Daniel Miller & Co., Baltimore, or any well 
known Coliection Agency in the United States. 

WM. B. LYLES. Solicitor for Bank of Columbia; Columbia Land & 
Land & Invest. Co.; C., N. & L. R. R. Co.; and F. C. & P. R. R. Co. 

COTHRAN, WELLS, ANSEL & COTHRAN. Attorneys for 
People’s Bank and National Bank of Greenville. 


Souta Dakota BAILEY & VOORHEES. Attorneys at Sioux Falls for Minnehaha 
National Bank; German-American Loan & Trust Co.; W. U. Tele- 
graph Co.; Illinois Central R. R.; Burlington, Cedar Rapids & 
Northern Ry. Co., and R.G. Dun & Co. Refer to Judges Federal 
and State Courts of S. D., and R. G. Dun & Co., Sioux City, Chi- 
cago, and New York, 


TENNESSBE ...........-Chattanooga CASE & CASE. Refer to John D. Archbold of Standard Oil Co., 
New York City; James N. Gamble of Proctor & Gamble, Cin- 
cinnati, and McIntosh-Huntington Co., Cleveland, O. 

Knoxville_.........CORNICK, SANSOM & CORNICK. Equity Practice, Trusts, 
Corporation Law. Refer to East Tennessee National Bank and 
City National Bank and Union Bank. 

Memphis MYERS & BANKS. Attorneys for State National Bank. Practice 
in all the Courts. Collections. Members of Memphis Cotton 
and Merchants’ Exchanges, and refer to any bank in Memphis, 
Chemical National Bank of New York. 

Nashville MOORE & McNALLY, Cole Building. References: New York— 
Carter, Hughes & Dwight; The Fidelity & Casualty Co. Chicago— 
London Guarantee & Accident Co., Limited. Nashville—Union 
Bank & Trust Co. 


ND an acecostaaniacpene Austin __..........S.R. FISHER. Attorney for A. & N. W. R. R. Co. and forl. & G. N. 
R. R. Co., Travis and adjoining counties. Refers to City National 
and State National Banks. Corporation and Commercial Litigation 
specialties. Compiler of Laws of Texas for Rand, McNally & Co. 








REPRESENTATIVE ATTORNEYS. 
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...-----HILL, DABNEY & EDMONSON. Corporation and Commercial 


practice. State Attorneys for the Middlesex Banking Co., Middle- 
town, Conn., and Guarantee Savings, Loan & Investment Co., 
Washington, D. C. General Attorneys for The Mutual Building 
Association, National Guarantee Loan & Trust Co., Dallas Gas & 
Fuel Co., and E. O. Stanard Milling Co., Dallas, Tex. Refer to 
American National Bank, Dallas, Tex.; Winfree & Loyd, Lynch- 
burg, Va.; Henry W. King & Co., Chicago, Iil.; Texas Loan Agency, 
Corsicana, Tex. 


DGIEOE: 5c ccccnse: MAUGHS & PECK. Attorneys for the State National Bank. Refer 


to National Bank of Denison. 

ALVIN C. OWSLEY. Attorney for Exchange National Bank. 

LEIGH CLARK. General law practice. Collections a specialty. 

MATLOCK, COWAN & BURNEY (A. L. Matlock, S. H. Cowan, 
I. H: Burney). Attorneys for the American National Bank; Gen- 
eral Attorneys for the Cattle Raisers’ Association of Texas and 
Evans Snider Buell Commission Co., Chicago, St. Louis, and Kan- 
sas Cily. 

MANN & BAKER. Attorneys for Galveston National Bank and 
Texas Guarantee & Trust Co. 

GOLDTHWAITE & MOODY. Attorneys for First National Bank. 


_.------------McCUISTION & PATRICK. Attorneys for City National Bank. 


CLARK, BALL & GUINN. Attorneys for T. C. Frost & Co. and 
F.T. Johnston & Co. Refer to Chemical Nat. Bank, N. Y.; Conti- 
neptal Nat. Bank, St. Louis, and First Nat. Bank, Kansas City, Mo. 

LESLIE & McREYNOLDS. 

JOHN W. PARKER. Refers to First National Bank and T'aylor 
National Bank. 


Texarkana .......<- TODD & GLASS. Attorneys for St. Louis Southwestern R’y Co. of 








NN uiccomtatiancercisen 








Texas, and St. L., I. M. & S. R’y Co., and refer to any Bark. No- 
tary Public in office. 
L. W. CAMPBELL. Refers to Texas Central R. R. Co., and First 
National Bank, Waco. 


T. R. O°CONNGLLY. 
BOOTH, LEE & GRAY. Refer to National Bank of the Republic. 
Prompt attention to all business. 


POWELL & POWELL. Attorneys for Howard National Bank and 
Burlington Trust Co. 

DILLINGHAM, HUSE & HOWLAND. Corporation and Com- 
mercial Law. Collections a specialty. 

JOEL C. BAKER. Corporation and Contested Litigation. Attor- 

ney for Rutland County National Bank. 


JULIAN MEADE. Refers to Merchants’ Bank, Johnston & Cheek, 
Bankers, and other Banks of Danville. 

WILSON & MANSON, Attorneys for the Lynchburg National 
Bank and National Exchange Bank, and Bradstreet’s. 

R. DEVEREUX DOYLE. Attorney for Citizens’ Bank of Norfolk. 
Formerly Corporation Counsel of Norfolk, and Assistant Attorney- 
General, Indiana. 

W. R. McKENNEY. Refers to National Bank of Petersburg; 
Petersburg Saving & Insurance Co. 

E, M. WATTS. Refers to Bank of Portsmouth. 

JAMES ALSTON CABELL. Refers to National Bank of Va., 
State Bank of Va.; First National Bank, Charleston, S. C. 


Roanoke...........S. HAMILTON GRAVES. Refers to First National Bank and 





WASHINGTON .....- 


National Exchange Bank. 


...-New Whatcom ....DORR, HADLEY & HADLEY. Attorneys for Bellingham Bay 





& British Columbia Railroad Co., and Mason & Co. 

ALLEN & ALLEN (formerly Allen & Powell). General Law Prac- 
tice. Collections and Insolvency Matters specialties. Collections 
made throughout the State, and where matters are urgent we will 
attend to them personally in any part of the State. References: 
Dexter, Horton & Co., Bankers, Nat. Bank of Commerce, Puget 
Sound Nat. Bank, Seattle; Wells, Fargo & Co., Bkrs., San Francisco. 

GRAVES, WOLF & GRAVES, Zeigler Block. Corporation, Min- 
ing, and Commercial Law a specialty. Refer to Traders National, 

Exchange National, and Old National Banks. 
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WasHIneTon— Cont'd .Tacoma CHARLES S. FOGG, Successor to Doolittle & Fogg. References: 
Any Judge of the Supreme Court; Superior Judges of county; 
London and San Francisco Bank, or Fidelity Trust Co. of this city. 
LESTER S. WILSON. Does a General Practice. Prompt attention 
to Collections. Refer to First National Bank. 


West VIRGINIA BROWN, JACKSON & KNIGHT, The Kanawha Valley Bank 
Building, Attorneys for Kanawha Valley Bank. 

Huntington VINSON & THOMPSON. Attorneys for the First National Bank. 

Parkersburg........ MERRICK & SM1iTH. Attorneys for Second National Bank and 
Parkersburg National Bank. 

Wheeling JOHN B. WILSON. Refers to the Bank of Wheeling and the Ger- 
mania Half Dollar Savings Bank. Practices in the State and Fed- 
eral Courts. 

WiIsCONsIN............ -Ashland BROSSARD & COLIGNON. Refer to any Bank or Business House 
in Ashland. 

Eau Claire Vv. W. JAMES. References: Eau Claire National Bank and Chip- 
pewa Valley Bank. General Practice. 

Green Bay ELLIS, MERRILL & FONTAINE. 

Janesville ......... FETHERS, JEFFRIS, FIFIELD & MOUAT. 

Kenosha GERALD R. McDOWELL. Court Commissioner. Depositions 
taken. Collections. Refers to First National Bank. 


La Crosse.......... FRUIT & GORDON. References: National Bank of La Crosse, 
and the John Gund Brewing Co. 

Madison OLIN & BUTLER. Reference: Any Bank in Madison. 

Milwaukee HARING & FROST. Commercial Litigation, Collections, and Cor- 
poration Law a specialty. Refer to Marshall & Ilsley Bank, Reid, 
Murdoch & Co., and the John V. Farwell Co., Chicago. Notary. 

Oshkosh...........DAVIDSON & WILDE. References: National Bank of Oshkosh. 
The Commercial Bank, Oshkosh, and R. G. Dun & Co. 

Racine PALMER & GITTINGS. Commercial Litigation, and Corporation 
Law, Collections. Depositions. Refer to any bank in Racine and 
J. 1. Case Plow Works. 

West Superior..... KNOWLES & WILSON. General Practice. Refer to any bank or 
business house in Superior. Collections a specialty. 


E. W. MANN. In general practice. Collections promptly attended 
to. 


RUSSELL & RUSSELL. Solicitors for Bank of British North 
America and for Rk. G. Dun & Co. for the Mainland of British Co- 
lum bia. 
Victoria ...........McPHILLIPS, WOOTTON & BARNARD. Refer to Bank of 
Montreal. 


MANITOBA Brandon COLDWELL & COLEMAN. Refer to Imperial Bank of Canada. 
Winnipeg .........MACDONALD, TUPPER, PHIPPEN & TUPPER, Solicitors 
for the Bank of Montreal, The Bank of British North America, 
The Merchants Bank of Canada, The Canadian Pacific Ry. Co., 
The Manitoba & North-Western Ry. Co. 


New Brunswick ALEXANDER P. BARNHILL, Barrister at Law. Reference: 
Halifax Banking Co., or any bank in the city. Collections. 


New FoounDianD......St. Johns __......-. CHARLES H. HUTCHINGS. 
Nova Scotia Halifax ............ BORDON, RITCHIE & CHISHOLM. 


ONTARIO F. MacKELCAN,Q. C. Solicitor in the Supreme Court, Notary. 
Solicitor for City of Hamilton Bk. of Commerce Bell Telephone Co. 
GIBBONS, MULKERN & HARPER. 
BISHOP & SMITH. Solicitors for Singer Manufacturing Co. 
BEATTY, BLACKSTOCK, NESBITT, CHADWICK & RID- 
DELL. Offices, Bank of Toronto Chambers. Solicitors for Bank 
of Toronto, Board of Trade, etc. 


McGibbon, Q. C., Th. Chase-Casgrain, Q. C., M. P., and Percy C. 
Ryan, Victor E. Mitchell, and Edouard Surveyer). Solicitors for 
Pullman’s Palace Car Co.; Merchants Bank of Halifax. 
Quebec ............ REDARD & DECHENE. 
ENGLAND NORTON, ROSE, NORTON & CO., 57 1-2 Old Broad St., E.C. 
IRELAND _.....JOHN NOBLE, 24 Dame Street. Commissioner of Deeds for States 
of Illinois, New York, California, Massachusetts, Pennsylvania, 
and Missouri. Reference: ‘Munster & Leinster’? Bank (Limited). 





